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CIVIC  POWER  IS 
MAKING  A  GOOD 


Biff  Demand  for  Electricity,  Which 
is  Steadily  (irowinff,  Counterbal- 
ance.«5  the  Additional  Costs  of  (ia? 
Production  —  Eaminffs  for  Fir?f 
Two  Months  of  Current  Fisail  Year 
are  Very  Satisfactory. 


Features  In  To-Gay's  Financial  Times 


The  ftcadlnes?  of  rjvir  Fo^'fr  on  tb'- 
Montreal  markets,  the  price  holding  well 
within  a  point  of  Tti  during  the  past  coiip'e 
of  months,  is  attributed  to  the  strong  pori- 
tioii  maintained  hy  the  loinpany  sime  i.io 
merger,  just  about  a  >ear  ago. 

Gross  earnings  for  the  (iist  two  monthr 
of  the  luricnt  fiscal  year.  Me.'  and  .lun  -. 
totalled  Sl.rGd.oiiii,  lfa\iug  a  st.riil;;.-  fo-. 
dividends  for  that  time  of  .8s7:',.on'i,  whii  it 
IS  a  good  sliowtnc  when  it  i.-  taken  into 
eonsidf ration  tnat  these  moiiiii,  are  con 
sidered  lean  periods  owing  to  iht-  dei  rra.-;  ! 
use  of  light  and  gas  in  tlie  warm  weathe; 

Mock  i.olng  Oiif  of  Brokers’  llninls. 


Send  for  our  booklet 

Why  Bonds  are  Safe 
Investments” 


Harris^  Forbes  &  Co 

Incorporated 

21  St.  John  Street  Montreal 


NO  SUBSTANTIAL 
MOVEMENT  SHOWN 
IN  STOCK  LISTS 


Flotation  of  Canadian  T.oan,  and  Fix-  j 
mg  of  Definite  Tax  on  Domestic 
Business  Profits,  Favourable  Fac- 1 
tors  Which  Will  Exert  Important  | 
Influence  on  Stocks  Later — Bears; 
Hammer  the  New  Ydrk  Issues.  \ 


J 


INCOME  TAX  ON  INCOMES  GENERALLY 
ACCEPTABLE,  BUT  TAX  ON  COMPANY 
INCOMES  CONTAINS  INEQUITIES 
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Bond  News. 
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t  BUUV’>  M  ABKi  r. 

The  .Mnntira!  marker  wa?  a  listirps  affair 
ihe  Trading  litiii^  f  \<  <■  j,!:unall\  iigl.i,  with  pany 
the  exoptinii  f.f  Kailuay.  which 

was  The  feanirr  of  tiie  li,=.t.  'i  iiic  yrnc  k 
opened  at  iki^  nn'l  made  a  stih.cc'anna!  aeJ- 
vane  e  to  Jl  .ar.c-l  held  t'  l'hin  1-2  of  the 
high  peint.  The  ...tic-ngih  in  this  u-.=:ue  is 
coupktl  with  the  vi.'it  cd'  Sir  Kodoiphe  For¬ 
get  to  Ottawa,  where  he  i=  in  conlerenre 
with  the  Gcnfinnirnt  representatives  on  the 
question  of  the  Quebec  ,aiKi  Sagtirna>  deal 
It  is  expeetecl  t);,-,!  news  r,f  a  favni^ahle 


The  Financial  Times  is  also  m  a  imsitinn 
to  slate  tliat  .-me  e  ilie  di.ccirilmiion  eg  ...tec  k 
at  tlie  time  of  the  nieigei.  at  ilie  I'Cginning 
of  August  la.st.  thirty  jicr  cent,  of  'he  .'■cock 
in  brokers'  offices  has  found  its  wa\  in'o 
the  hands  of  imcstois,  and  sKaciT  accumu¬ 
lation  is  still  in  progrc.ss. 

While  the  company  is  ionfionted-  wich. 
difficulties  due  lo  increased  gas  cost;  thetc 
IS  a  good  demand  for  eleciricitc .  anci  pleni: 
of  room  for  the  distrihuiion  of  the  aebii- 
'lonal  2(1.000  h  p.  which  will  I'p  a'ailaiib  m 
191S  a.s  the  result  of  extensions  at  tli*- 
c  edars  Raitids  plant.  in  acidition,  'iioi' 
'power  is  axailahle  from  the  conipai.v'.' 
steam  plant,  and  tliere  i.s  a  dcinaiio  oo-  :• 
ail. 

.As  regards  the  gas  department,  there  is 
an  inc'ira.sed  cleinand  for  the  produe'.  dc  • 
spite  the  high  c  o.st  of  prodnrtinn.  Tins  is 
due  to  tlx  (act  that  the  piildic  is  using  gas 
more  than  ever,  owing  to  the  liigh  p;  .' «■  of 
ccial,  tor  baking,  lighting  and  oiln  ;  )iui- 
posc  s  The  magnitude  '■if  the  problem  for 
the  I  icie  Power  management  ina>  be 
gatheifd  from  the  fact  tliat  coal  whoh  ’.'as 
fo:  in'il>  bought  foi  |,i  a  tc'n  is  now  cocnn'-’. 
lanil  87  a  ion.  In  thi.s  conne  tion  the  ci-.inrc.r' 
IS  now  purchasing  in  addition  to  the  ti  .u 
Yill',  lar  coal,  the  oil  ua.s  \arii  ty  to  nn  i  t  n.,  re- 
I cj  11  ire  me  111-. 

How'cri,  the  deniand  for  elcciiii  I'l'wr:' 
mil  1  oiinierbalancing  the  highet  i  os'  o;  ga  • 
’■O'*'  iivoclui  lion,  and  the  conipany  will  nndoul  • 
edi>  make  a  very  satisfactory  showing  lo 
■lilt  PS  shareholders  for  the  current  >i.ci. 

(  oiapariscins  Soon  At.ailtihle, 

At  the  present  time  eoniparlson.s  ar-  not 
atailahle  with  the  pie\ious  >('ar  as  'he 
I  edars  plant  was  not  p.-iii  if  thm  new  I'un- 
unti!  the  first  ot  .Xug'i.-t,  I'lie,  pi,’ 
after  that  dale  tins  >ear.  coinpai  i.-on  -  o: 
earnings  wUl  h.°  availahle 


Tax  on  Net  Incimr  .After  Paying  Bond  Interest,  Greatly  Favours  ('oni- 
jianies  1  hat  are  Operating  With  Borrowed  .Money  in  Shape  of  Ftonds. 
While  Directly  Discriminating  Against  Companies  That  Have  No 
Bonds  and  Have  Financed  on  Strict  Lines  of  Slock  Selling. 


W'hile  over  th'5  last  week  end  there  w  as  | 
in  e\  idence  a  more  buoyant  feeling  in  the 
ji'anadian  stork  markets,  and  prices  gat’’ 
c  r  idenee  of  greater  sir-englh  on  inrreased  ^ 
aeiiMi',  this  condition  of  affairs  was  only| 
I  of  a  temporary  character,  and  during  the' 
j  present  w  eek  Ilie  mat  kets.  tinder  small  I 
tr.iding.  developed  an  irregular  tendenev  ! 
I  some  issues  seeking  a  lower  level,  w  hiic  | 
(Olliers  w-c'it  higher.  The  market  is  a  nom 
imii  aifuit  at  the  tuoiiieni  with  no  luiying  j 
clenuind  of  intportanre,  while  there  is  an  al'- 
M'lU  c'  of  an.\  sellhig  pressure.  j 

In  fact,  'rite  Financial  Times  Is  informed! 
filial  many  of  the  Caiiaclian  hrokeragi'' 
j  lioiii-es.  especially  in  Monticuil.  have  recent 
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$50,000 
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I)ue  June  IJth.  19lS-19i7. 
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Price:  Rate  to  Yield  5.70% 
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Transportation  Building,  MONTREAL 
S3  King  Street  West,  TORONTO 
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ly  1  Icatieil  out  the  most  of  their  shot  l 
holilmgs,  a  stun  no  cloiitd  that  stocks  are 
considered  at  altoiil  their  lowest  and  at 
the  same  time  an  rncouraglng;  factor  for 
the  itixc.sior. 


SVXiiN  110  lOK  DIIIOI  NO  PASSED. 

The  .Saxon  Motot  Car  Co.  have  pasaed 
the  dnidc'iid  on  its  slock,  in  order  "to  con- 
sc'i'M'  cash  I  esoiirces.” 


I  0(111  I'lofafioii  I'ntoiiralilT  Received. 


Tl.e  -iiicial  opiniciii  concerning  the  in- 1  will  in  future  l>e  ahls  to  otfer  li  uui.  wiili 


tome  ta.\  juopo.sal.s  of  mi  rhomas  White 
.S' c  ms  to  l.i  liiat  wliile  the  provisiejns  for 
a.'.-c  s,  jDcn'  of  inclu  iiliial  incomes  are  not 
liatili  to  serious  ob.iecuou.  ilicre  are  serl- 
I'li..  clit't'u  iilc .  in  rc'gard  to  tlie  c  nileetinn 
(>f  a  t.'ix  upon  the'  lueonie  of  corporations, 
.-^ii  riiomas  lias  dcpai'ccl  from  tlie  tlteory 
mat  there  j.s  no  income  until  there  is  a 
patiiic'iu  of  sonic-  sort  in  cash  or  Kind  to 
■oiiii  iirr.'on  who  can  fn.i">  income;  lie  bars 
tic  ale  cl  the  Jill  oni-  of  (  oi  porntions  as  la.x- 


Ihe  assurance  that  tin  nione>  inve.-teci  in 
them  will  never  liave  to  pav  income  i.ix  to 
Ihe  C  anadian  Goveriiniciii,  wlicicas,  if  u 
offers  slock  it  will  lia\e  to  admit  ih.ii 
w  hater  er  earnings  ihai  stock  mar  iiiaio 
will  he  suhjeric'd  to  a  1  pi  ciecluciion  li.' 
Ihe  Canadian  (7or  eriintc-nt  before  itu  >  m 
an.v  part  of  them  c  an  rcai  It  lln-  .'■i'cr  klioldc  r. 

Not  the  l.iigINIi  (  iistiiiii. 


Ihe  flotation  oi  the  Siuo.iiiiii.uou  Cana 
clian  loan  in  \ew  1'oik  tliis  rvi-ek  rvill  tin 
c.oiibt c  illy  hare  a  heivcficia I  effect  on  the 
I'anadi.'tn  inaikrts,  as  the  cleaning  up  of 
itic'  I'ominion's  finances  during  the  dull 
‘-tminicr  period  clears  the  rray  for  iiiioh- 
.'-iiuccrcl  financial  operations  after  the 
1  (iliilar  ikpiiod.  rvhile  at  the  same  lime  tl 
furnishes  just  that  much  relief  lo  the  Cana 
diaii  moiiev  market 


able  ini  oni'  rrniiout  iisar'l  to  rvlieiher  it  is  !  suareholdei  oi  liondholdei ,  and  ilia  I 
'h.'nl-u'cd  111  djr  ideniis  to  the  shareholders 
Cl  tilt.  !•  ihi.'.fcu'e  became'  necessar.r  for 
bini  lo  lb  '•uic  Ijciw  hiui  !i  o-'  the  loiiii  i  cr  -  i  •; 
enu's  of  a  ( 'U  p'lration  mar  be  i  onsirirreil 
'im  oil  '  in  the  sense-  of  the  Iip  oiik' 

I'.ix  .All.  aii'i  :o  far  as  tlx  Ottawa  de.s- 
pa'c  Ixs  air  inii  lli,iiblr  u  rvinild  sc-cni  that 
i'  ha.  lie 'drcl  to  impose  a  1  p  i  lax  on 
'l.i  ix  '  ill' imn  ol  the  I  OI  p'jr.aiioii  after  pa.\ - 
nx  ijt  o'  boitil  inii  ;  i  si. 


Hou  the  Income  Tax 

Works  up  to  $250;000 


In'Yimp? 


import  for  the  rompanr  will  be  fortlx-oming 
shortly. 

Dronipton  sold  urxhancrd  a*  IT,  while 
Smelter."  rvas  i-i  stronger  at  2k  3-4.  and 
Textile  rvas  firmer  at  S-f.  The  stee]  i.ssue.- 
■were  neglerird.  and  Cement  sold  at  fil  for 
odd  lo*s. 


Situation  Wan'tod 

Gentleman,  ninrrleil.  na  je.nrs  ot  ace, 
spenkliiK  I'otli  lanpiiaiir. 


nn  fit  for  mill- 
tar.c  vercice.  Iincinu  in  .e.-ir.  e»perlenee 
In  e'ctates.  ii>:iii;iprm"nl.  rr.il  e.c.ite.  fire 
and  marine  insuranee  I'li^inesv.  cere  fair 
leg. (I  knc»cc  lecliic*,  hest  of  luicine**  and 
.oelii!  l•onneetllln^.  ic  c.pc.ned  for  n 
serinax  ofler  fr'.ni  reli.ilile  firnix  or  ror. 
porations  for  ii  triixticorlhx  situation 
conim.andinir  coed  xalarc  and  adtanee- 
ment.  \ddre««  ri.  I’..  ."IT  I  ranxportatlon 
Itciit'lini:.  rforitre.at. 
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THE  i;xfL?«'  PRorir  taxation. 

A  considerable  numh-er  of  standard  Cana¬ 
dian  companies  har  e  closed  their  three-year 
exce's  prof’.t;  ’avacen  period,  and  of  course 
the  end  of  l'-17  w:'!  see  the  termlnadon  of 
all  excc.s,"  profits  ta.xation.  The  4  p.c.  in 
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The  above  table  i.s 

worked  c 

'jt  on  th'-  j.trmi 

IlnrriHricl  Hiiiiey  lersiis  I  npltal. 

I  ills  ci'-i  1.  ion.  rrliile  a  natural  one  if  w  e 
i,o:ii  to  lax  i  orpoiate  ini  onx-s  at  all. 
i;a.  .'  lo  .eriral  ob.iictions.  It  means 
'  i.i'  o:  '"n  corpoi  at  ions,  each  emplo.rilig 
ai'iiu'  '111  .-'anx-  aiiioun'  of  lapiial  and  inak- 
irg  about  I  he  -anil  dflcieJit  use  of  it.  but 
('111  being  tinan-cfl  iniirelr  b.r  stock  and 
the  oihi  1  b\  a  .<11. ail  amount  of  stock  and 
a  large-  .'iinount  ol  I'oncis,  the  first  rciil  hare 
to  par  inc'inx  'ax  on  ili<  whole  jiroceeds  of 
the  inrix'iii' III.  and  the  sec  oixl  only  on  that 
.-mall  traction  of  it  whi'li  i.c  financed  I>y 
-loch  riie  obcious  c  IX  oiiragiuitent  which 
'bis  citir-i'.-  lo  bond  ti'iaixin.g  in  lieii  of 
s'icc  k  linaiiciiiC  is  c  c-rtainl.'  not  healthy,  foi 
!'  is  iiiuniicl.r  bet'ci  for  ilic  cciiiiitry  that 
us  cnterptis's  -slxuild  he  nwixfi  outright 
br  tl.cii  s'o'  kliolde  r.--  than  that  they  should 
he-  i.ioitgagc  c-l  up  to  'he  hll'  'Ihe  fact  that 
Ihi'  bonclliolelcTs  will  par  income  lax  on 
tl.i  11  rc'i'iii!:-:  fiom  iniiifs'  dcce,’=  not  alter 
the  c  .'isc  I'l  an.v  aiea'  cx'cn'.  for  they  will 
aplcann’':-  pa,'-  i’  onlr  if  'her  happen  to  he 
re  -jcieiits  of  '  .anaeia.  where-a",  the  share- 
lo.ric-s  .-  effrr  'a-.a'-'-n  on  the  whole  rarn- 
xii  sha."  of  the  e ei'por.".'ion,  whe- 
a-e-  in  <  -inacla  or  not. 

I  iro  1  ii-vs  in  PftinL 


The  princii'le  rrlmlt  has  ohiaincel  in  Fng- 
land  for  man.r  .rrai  =  m  re  gard  to  inc  ceme 
tax  on  corporations  1-  tliai  'he  i  oi  pen  a' uui 
p.a.rs  the  tax  tnerel.r  as  an  aai  in  tor  ilic 

w  hat 

ever  payment  is  made  ici  the  ricariii.v  hr 
the  eorporalion  is  deduc  ted  fiom  the  amount 
fl  '.c  "c.-c  c  CO  i'rv.''’pcc  Cir  till'  inn  c.i 

V.-1.  '  in  turn  is  iriiliteil  -.ritli  tlx  aiuii-iiii 
thus  paid  on  Itis  lie  halt  by  tlx  c  ot  poi  ji non 
If  the  inrestor  slioiild  li.iiiiun  to  lo  not 
liable  to  the  taxation  paiel  ic'i  him  li.i  the 
corporation,  the  amoiiii'  i.®  i'|iaiil  lo  him 
hr  the  Treasurr  line'  there  is  to  In-  uo 
sueh  conception;  the  ir  hole  im  cmx-  icf  the' 
( orporatioii  is  to  he  laxicl,  and  noi  mciclr 
that  pan  of  it  which  is  iin  'he  war  ici  the 
.sha-rholdei  and  the  only  c  ledit  rvhic  li  i.- 
to  he  given  to  the  sha reholib  i  is  that  if  lx 
happens  to  (ce  a  resident  of  c.imula  aixl  li.i 
hie  to  income  lax  he  shall  l.c  i'\'xi|ii( d  t'c 
the  ext.''nl  of  that  pan  of  his  iixomo  which 
has  (oen  thus  alreadr  laxecl  'I'tx  mean 
ing  even  of  this  prorision  is  not  cli.ir.  c. 
r.  K.,  for  instance,  mar  on  eicrasion  c.nii 
2h  p.c.  on  its  stork,  and  'vill  hare  to  pa;, 
income  tax  on  the  wliob  antciunt  .  hu'  'he 
shareholder  gets  onl.r  1"  p  c  ;  will  lx  he 
credited  with  4  p.  c  on  his  actual  dni 
dends,  or  wph  his  proportiicn  of  tlx  rrheeb 
lax  paid  by  tlx  company  V 

The  question  of  the  pioportion  of  income 
which  may  he  allorved  for  maintenance  ati'l 
rc-nervals  is  also  urgent,  and  no  light  lia: 
yet  been  shed  upon  it.  The  figun-.s  alhU- 
ieci  to  these  purposes  in  corporal  iicii  ae 
counts  are  notoriously  arliitrary  and  incoii- 
sis'ent. 


Iiimme  Tnx  Apprornl. 

In  hroKet  age  and  ftnaneial  eircles  genet  - ! 
allr  the  income  tax  receir"d  favourable  ap 
proral  a.c  it  is  realized  that  it  will  afford! 
'lx  iniliist lies  of  the  country  a  large  mea  I 
me  of  relief,  and  prepare  the  rray  for  a! 
iarg-'.'i'  iiusmess  expansion  ha.sed  on  a  res- j 
liuiition  of  confidence  in  the  ability  of 
llio.sr  at  the  head  of  affairs  to  realize  lhe| 
vi;cc  ■ixiii-ies  f""  '  iinadian  trade  and  de  ' 
M'lccpciietit  pior  idl'd  it  is  not  tiaiitpei  eil  h.r  , 
ixccssin-  taxation.  In  the  lesprc't  that  the' 
I  pc  income  tax  on  net  profits  Is  definite,  i 
it  also  affoids  a  consiilcr.able  ineasiiri'  of! 
iili'f.  and  is  fa  r  onvahlr  coinntented  upon.! 
lai  l'ily  lircaiise  it  has  remor  ed  the  uitcet 
laiiil.'  in  ccinneclion  with  lax  proposals. 

Iiifliieni'e  IVill  lie  Kell  LhIt. 


iEmlllua  Jarvis 
!■! 


A.  D.  Morrow 


INVESTMENT  BANKERS 
Jorvis  Building  Toronto,  Out. 


0,000 

CITY  OF  ST.  JOHN,  N.B. 

4.  BONDS 

ni  F,  Irt  11 AV.  19411  A>n  I9J1 
Mpml-Aiiiiii.il  liitrrrst 
PBI><  IPAI.  ANn  INTKRFST 
Pa)ahli'  .■»(  Si.  .Iiihn  and  >ew  York 
PRU  K  T«>  VIKI.I*  .1.40  „ 


New  York  London,  Eng.  Detroit 


WEEKI.Y  clearings; 


(.‘anacfian  hank  clr.irincv  fcir  fhe*  wrrk  cndinii  July  9flck. 
!  trccni  |g  c  iiir.  ici  tile-  r.c.tpcn  I'.iti  of  ihr  Dominion  and  11 
-  Ml  'lir  wc->X(ii  ic.iri.  a,-i;x  ...efrU  UJ I ..'CgM.ItTT,  an  incrasas 
cef  ?i.’.l,l'|i..osM  c>\ci  fliccsr  leer  die-  ncrrr .ponding  week  erf 

l.csl  vr.cr  (Cf  l'-  -  ■-■*-•  c . - -  - ■ 

I  IciiX-il  SIS  c.l.'lT.S 
i  '-llciccrcl  the-  cciilc 


III  III. 


.‘\t  the  present  time  these  very  farnur 
aide  factors  are  not  likeir  lo  make  anr  de 
I  hlc  il  inifiression  on  the  donx  silr  stock 
maiKcts,  hut  with  Ihe  fiassing  of  Ihe  sum- 
1X1  I  ibillnes.s,  iher  cannot  help  hn(  exeil 
a  r  I  1  r  tar  oui  aide  influence  on  slocks,  es 
piiially  if  ilx  t.av  .'ind  price  proposal  pro 
po'iijciii;  now  hi'fore  the  W'ashiugion  itov- 
c  nun  tit  (lie  sc  till'd  in  a  manner  saiis- 
fai-'i'ir  111  all  iiiix  l  ined,  and  any  upwaid 
more  nx  II'  of  impoifance  slioulcl  follow  in 
Ilx  Nc  rv  York  niai  kct. 


f'-tsf  ilif  Liisifrn  dtiei  cootri- 
t.  in  St.  .Tohn 

thr  4'.4st  iind  m  thr  west  thr^ 


I  l)r 


Winnipeg,  Victori*  and 
»f  W  tnmpi'ff,  the  derrease  amounted 
If.intiL  mI  <»vrt  f»»riv  inillioo  dollars. 

L  U  TKS 


l'iI7 


t.)Ui  Lr* 


ILttinItc 


Ruisiiii  lor  Bull  linreinrnf. 

It  mii.st  he  I  c  inemhi-i  ecl  that  there  is  ixit 
onlv  room,  hut  a  prcal  cleal  of  re.ason,  fni 
a  lug  iiprv.arcl  movement  in  ihe  i'anacliaii 
maikei.-.,  till  the  ii-iison  that  sloc  ks  arc  c  \ 
trciiiil.v  ihcari.  while  at  Itii-  same  lime  Ihe.v 
have  not  liad  any  aihanic'  ;<in'e  last  winter. 
Dliougli  sox  e  that  lime  there  was  a  hullisli 
i  movement  of  large  dimensions  in  Wall  Si  . 
Public  Ts,  Gotcrnnient-Ouned.  laixl  in  c'onsec|ui  ix  c'  the  I'anaclian  movement 

•Another  very  important  question  is  fhai  "hen  ii  comes  slioiild  l>e  all  the  inoie  suli 
of  piihlie  -ow  net  ship  enierprisc-s,  esperiallv  ' ‘"'•"’'uil 
where  these  are  in  dirret  i  iimpc  ii"on  wpli 


llahl l\ 

M  [4»hti 

l.«)nrL>n 

Hr.4n(f<ir<l 

'  liPi I'l 
kit<  h« 


kr 


<)S.R10 

\A7 

L.^;I7.^Vl 

4.G’L'.:i05 

I  7'iG..y.i1> 

vvl.Gs;? 

r.i»;L71K 
72.»ii;. 


■1-M..1.V4 


IncnaM 

$S.84A.S77 

7.fi20.74« 

6.')2.334 

1.299.382 

1.226.942 

641.707 

-.18.606 

26.1.687 

227.826 

118.728 

96.4S1 


I  •'cci.T.VJ.Cc.rS 

wiksTiiRN  I  rni-s 


Wtiincicrg 
V;CTlc  ccciv  rr 
(  clc.crv 
liclmoncccn 
ICe'j'MI.C 


1017 


.k.Cl' 


to  case  an  outctanding  exainple. 

-h  :  l.arrhoxlers  of  the  r  P.  H  will 
<d  in  income  tax.  not  directly,  hut 
Ixir  c  cirnpan>.  on  the  whole  earn- 1  tain 
h'  (  re  pora  I  ion.  whereas,  the  nrii- 
.o!de;;-s  of  The  C  .\.  R  wull  not  he 
in  anvhing  and  this  notwith 


})ri valely-ownrrl  en'erprisrs  It  would  he 
a  flagrant  injustice  if  the  former  arr  to  go 
free  while  the  latter  are  tiravllv  taxed,  al 
though  fhe  tn.iusfjce  is  onlv  ,'nx'lhir  forin 
of  Ihe  general  discrimination  hetwern  chi' 
stoek-financ  ed  and  the  bond  finatn  c d  uii 
de-rtaking. 


The  Ohieef  of  Taxnfion, 


The  nbjrrt  of  the  income  tax 
fund? 


is  to  nFi- 

and  to  obtain  them  from  all 
I  alike,  to  a  relative  ijegree  'Phe  lax  on 
j  corporation  incomes,  based  upon  a  4  p,  r. 
nn  "net  ineomss  '  will  relieve  a  great  nianv 


lulling  the  week  a  couple  of  issues  made 
new  h'gh  lecoicls  for  the  year,  tlgilvic'  com 
xxiii  M  lliiig  up  Id  1  18,  anc|  I’lici'  Bros  at 
11 1.  a  tx  w  hruli  not  onl.v  foi  the  yejii,  hut 
loi  anv  vc-.ir.  and  c  cimparifig  with  131,  Iasi 
'•art  high  prill'  I'espltc'  the  disaster  al 
Che  .St  Min  It  iilani  of  the  Dominion  Steel  Cor- 
poiaixin  the  stock  was  not  affected,  in  fact 
111!  ila.v  alti  I  Ihe  accident  it  gained  a  frac- 
'ion.  Scotia  was  2  1  2  to  3  points  hislier. 
while-  Steel  of  Canada  held  around  its  las' 
w  I  c  l<  ■-  level  of  .'iT  1-2  lo  .54. 


Mxenctem 
l-.irl  V.>!Ii.xn 
Me  'IC'  CMC-  II. C? 


s.;illl).424 
....I47.06.'> 
2.40.1.682 
.’.'.02.041 
I  '.10.267 
1 . 106,007 
o.'.i..'.?,-, 
.VS1.620 


46.). 11  7 
J'-t.. >71,021 


»18.937,974f 

IncTMie/ 
*1836.327 
2,471.008 
1.023.348 
184  884 
•liO.807 
*4,233 
415.302 
85.873 
*130.883 
112,513 
206,193 


>4.278.113 


XrifXNGi:  KAIKS. 


StprlinK  Fx'l'anyM  inH  York  Funds  quoted  %% 
follows  ’  hpt.wi-pn  Hank  -  in  Mf»nf  tphI  <juring  »he  weekendios 
Friday  Jui>  ‘J",  at-  irptriMj  Hy  F;.  Stanger,  Exchange 


lirnkf-r . 


that  bmh  F-iacers  of  invpstorp  arp  |  rompanip.s  of  any  paynipntp  A  fav  on  nn 


in  Orrat  Britain 


coiTif‘  tax  '  n:r.pnnip.~ 
ginal  profet  taxa*;'n 


displaces  the  ori-  basts,  outlined  in  the  Bill,  a.s  fe.llnws: 


We  Own  and  Offer 


A  Selertpd  List  of  .Attractive 


MUNICIPAL  AND 
SCHOOL  BONDS 


At  Prices  which  offer  the  Best  Returns 
consistent  with  Safetv. 


Four  per  cen'.  upon  incoire."  e-xrc  e'linc 
S2.'‘'h''i  per  annum  in  the  i'a.=e  oi  iinniarried 
men  and  widowers  witho'i'  children  and 
exoerding  .Sx,"""  in  the  c  a;-e  of  ecthei-  per¬ 
sons. 

In  addition  fhe  following  super-fax  is 
to  he  imposed; 

AVhere  income  -exceeds  $6,boo,  and  does 
no'  exceed  $!".'‘ibo.  two  per  rent. 

Wh-ere  income  exceed.s  iKi.ooo,  and  doe.s 
not  exceed  ?2i4.0bO.  five  per  cent 

Where  income  exceeds  .32'''.obx  arid  doc.v 
'  not  exceed  J.",b.ori(i.  eight  T>"r  rent. 

'  Where  inc  nine  exeeeris  . .  and  dctes 

'  no'  pxreed  .fab.'iOu,  ten  per  cent. 

^  Where  income  exceeds  S.ko.ooo  and  does 
rto'  exeerd  8ioo.ooo.  fifteen  per  cen' 

Where  income  exceeds  .^lOO.Arifi  twen'y- 
fjve  per  eeni. 

.A  tax  of  4  p.c.  on  incomes  exceeding 
.*3  fixb  in  the  case  of  corporations  or  stoi  k 
companies. 


earnings  lafter  pioviding  operating  cos's 
r  r:  holder  is  being  actually  -  and  municipal  and  provincial  t,a\e:i|  weiiibi 
tei  the  flmiblf  taxation  which  is  |  reach  every  ronipany,  and  would  have  such 

ja  wide-  scope,  compared  vvitii  ifx  piesetit 
I  plan,  that  the  Minister's  p'rsenc  c  Miniafe 
sho't  rif  the 


hy  Canadians 

when  It  works  'he  either  way  round 

In  Cither  V' oi-cD,  a  Canadian  company  de- I  of  receipts  would  fall  far 
viiing  to  finance  m  some  other  country  j  amount  actually  realized. 


f;ET  AFTER  I.^IPORTS. 


Canada  has  an  adverse  trade  balance 
with  'he  Fni'c-d  S'a'es,  well  in  excess  of 
.^.exx.iM'M'peob,  and  i'  is  growing  at  a  very- 
rapid  rate.  It  would  seem  to  he  neres- 
sat.v  to  prohihit  'he  importation  of  certain 


Ameriran  goods  of  the  luxury  rlass  in  or¬ 
der  to  check  this  growing  advejse  tialaixe 


HTfERE  THE  .nTVEY  f.ETS  BESIM  S.'s. 

Jitney  competition  ci*  into  the  R.  c.  i;if.,- 
trie  revenue  iu  I'lie,.  tc,  t|ie  extent  of  .?|bo, 


CREDIT-CANADA 

LIMITEE 

179  St.  lames  St.  •  MONTREAL 

Telephone*:  Main  4735-4736 


EIGHT  niSTRIf  T  E  ULrRES. 


Dun  s  Bulletin  reports  for  the  week  eight 
district  failures  with  liabilitie-s  of  $1-1.7. bcin 


(  ENTRAL  LEATHER’S  BIG  EARXirGS.' 

Central  Leather  earned  24.4  p.c.  on  its 
common  during  the  first  six  months  of  he 
current  fiscal  year.  This  Is  at  the  ratej 
of  c  .80  for  the  fi^ll  year. 


New  Brunswick  Power  Company 

77e  Cumulative  First  Preferred  Stock 

To  Yield  Seven  Per  Cent 

Special  Circular  on  Appit-  ition. 


C  COMPANY.  LIMITED  .  . 

222  ST  ,4AMCS  ST.  (viontREAL 
MCKCANTILC  T«UST  BL'O. HAMILTON. 


'I  III'  tmerli'uii  Murkrts. 

.As  foj-  the  .American  market.s  fhe  trading 
during  Ihe  wei>k  was  the  diille.st  for  tlx 
c'Mtiie  siimnier,  and  pi  ices,  as  a  rule,  siif 
fering  from  liear  drives,  sought  a  lower 
level  'I  he  improved  money  situation 
New  Volk  ar  seen  In  the  renewal  of  call 
loans  a'  3  n '•  was  more  than  c  ounter 
halanc  ed  hy  the  reports  respeeting  the  Rus- 
.slan  situation,  and  the  finie-worn  ques¬ 
tion  of  war  profit--  and  taxes  now  under 
eoing  settlement  at  Mashingfon.  TTncer 
‘aintv  over  the  oiitrome  in  regard  to  the 
la'trr  situation  gives  the  hears  all  fhe  op- 
tior'imliv  they  desire  to  hammer  the  mar¬ 
ket.  a  process  they  have  followed  recently 
w  ith  I  onsiderahle  success. 

The  c  lining  of  the  .cJi  Paul  Railway  divi 
dend  front  7  to  1  p.c.  per  annum,  was  evi 
flcnily  well  disc  ctun'ed.  and  if  failed  to 
Itnake  any  important  impression  nn  fhe  list 
in  Vc'w  A'nrk.  'I'he  surprise  eaused-  hy 
Ihe  announcement  from  Washington  tliat 
that  country  would,  require  another  .$,7,ii00,- 
(iCiri  also  created  unrest,  as  It  undoubledly 
nieans  ini  riasid  taxation,  and  aggravates  a 
cemdifion  that  is  as  comple.x  as  it  i.s  uncer¬ 
tain. 


Saturday  . 

Mnuifftv 
1  UP^dHy 
WimI  nFf‘day 
ThurBfiay ,  . 
Friflav 


f'maiid  (.  ablea 


3-8pr 

7-82pr 

l-4pr 

l*4pr 


MOMFM.  D,  LIST.  MU  1  |TY  OF  MOXT- 

i:i  \L. 

La.st  week  we  If  polled  the  sale  of  $50,000 
bonds  of  'lie  .'^ctiool  '  ommissioners  of  the 
f'iiy  of  Montreal,  hy  the  Credit  Canadien, 
This  was  an  error,  the  transaction  being 
$50,000  of  iionds  of  Montreal  East. 


1I\RI>E  PROMTS  $2.'>.()4fi,nOO. 

The  International  Mercantile  Marin® 
I'cmpany's  report  for  year  ended  Dec  31. 
l'*1>7.  shows  gios.s  earnings  of  $70.116.111; 
ici’Tip'ared  with  $55.3fiL1fi”  and  $45,020,750 
;  in  1''17  and  Till,  resper-tlvel.-. 
i  Profits  for  the  year  were  $25.9 tfi.O.vO, 

I  r-q'ial  to  $42.10  a  share  on  $.71,725,500  pre¬ 
ferred  stork.  Profi's  in  1915  were  $17.-' 
311.0.37,  and  in  1914.  $3.307,029. 

I  The  profit  and  loss  surplus  stands  at ' 
1  $24,685,172.  j 


INVESTMENT 

BONDS 


We  issue  periodically  book¬ 
lets  and  circulars  descriptive 
of  sound  high-grade  invest¬ 
ment  securities.  We  shall 
be  pleased  to  mail  these  to 
you  as  issued  if  you  will  send 
us  your  name  and  address. 


Royal  Securities 
Corporation  Limited 


164  $L  James  Street 


MOKTSEIL 


I 


BANK  OF  MONTREAL 

Established  100  Years  (1817«1917) 

Capital  Paid  up,  $16,000,000.  Rest,  $16,000,009. 

Undivided  Profits,  $1,557,034. 

Total  Assets  -  -  -  $386,806,887. 

BOARD  OF  DIRECTORS  ; 

Sir  Vincent  Meredith,  Bart.,  President 
C.  B.  Gordon,  Esq,,  Vice-President 

S.  B.  Angus.  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hesmer,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  Mc.Master,  Esq. 
MajorHerbertMolson,M.C.  Harold  Kennedy, Esq.  H.  W.  Beauclerk, 
G.  B.  Fraser,  Esq.  Esq. 

Head  Office:  MONTREAL 

Ccnetai  Manasei — Sir  Frederick  Williams-Taylor. 

A.sistant  General  ManaSan^A.  D.  Brsithwaite 
f  Throo^hont  Canada  and  NawfonadJaad 
Jr.«h...nd  Agenel..  |  AUo  CnltaA  State,. 


THE  FEVASreUL  TIMES,  MONTREAL,  SATT  RDAY,  .TtXT  ?§,  1917 


RETAIL  BUSINESS  IN  MONTREAL  IS 
BETTER  THAN  AT  ANY  TIME  SINCE 
THE  BEGINNING  OF  THE  WORLD  WAR 

Large  Departmental  Stores  Report  Collections  Coming  to  Hand  in  the 
,  Most  Gratifying  Manner — Though  the  High  Cost  of  Living  Has  to  i 
Some  Extent  Put  a  Halt  to  the  Buying  of  l.-uvnnp^.  Purchases  of 
j  High  Grade  Goods  Instead  of  Cheap  Articlps  Show  No  Decrease — 

I  Belief  Prevalent  That  Should  the  Mar  End  Suddenly  Prices  Mill 
!  Necessarily  Remain  High,  Otherwise  Big  Los.ses  Mould  Be  Entailed.  , 


THE  MERCHANTS  BANK 


ESTABLISHED 

1S64 


OF  CANADA 


HEAD  OFFICE 
MOXTREAL 


,  PAIP-rP  (  4PITAL  . . . 

\  RESFRTi  Frvns  . . 

TOTAL  TIRPOSITS  . 

TOTAL  AS^sPTS  . 


.$  *.rt«r).onn 

.  n2.10>.«7> 

.  121.130,.ioS 


rrMldent  .  SIB  H.  MOXTAGF  AbLAST,  C.V.O. 

t  Ir.-Pro.lrt.nf  . K.  W.  BLACKWT-LL 

Mann^ina  Dlrrrtor  .  E.  F.  HEBDEX* 

i  Ci.nfrnl  Mnnaaor  . D.  C.  MACAROW 

■  233  Branch p,  and  Aarnrlp.  In  C/inndn,  pxtnndlnB  from  the  Atlantic  to  the  Fatlflc 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

gperfal  Attention  alien  to  r olIe<-tion*.  Snitna*  Bank  Department  at  all  Brnnohe, 


THE  ROYAL  BANK  OF  CANADA 

TXrORPOBATED  1S69 

Capital  Authorized . $25,000,000 

Capital  Paid-up  .  $12,911,700  . 

Resene  and  Undixided  Profits  .....  $14,324,000 

Total  Assets . 295,000,000 

HEAD  OFFICE.  MOXTREAL. 

398  Brnnehe.  In  Canada  and  X'ewfoundland. 

Thlrty-elprhf  Brnnrhc.  In  Cuba.  Porto  Biro,  Dominican  Republic,  Coeta 
Kirn  and  t  enoxnela. 

,  BRITISH  W  EST  IXDIES. 

AX'TTGFA — »t  John.!  BAHAtlAS — Xae.au;  BARB  ADnS— Bridiretotrn, 
DOXIIXICA— Boeeau;  OBEX  ADA — St.  Genrure’e;  JAMAICA — KInirttont 
5T.  KITTS — Bas'cterto;  THl.MDAD— Port  of  Spain  and  San  Fernando. 

’  BRITISH  HOX'DFRAS — Bellzo. 

BRITISH  t.lIAXA — f.eorcrtonn,  Xew  Amsterdam  and  Rose  Hall. 


LOXDOX,  EXt.LAXD, 
Bank  Bide..  Princes  St..  E  C. 


XEXV  VOBK  <  ITI 
Cor,  William  and  Cedar  Streef.;. 


Bl'SIXESS  ACCOI  XTS  (  ABBIED  FPOX  FAVORABLE  TERXIS 
SAVlXt.S  DErtnTMF.XT  AT  ALL  BnAXCHES. 


Union  Bank  of  Canada 

DIVIDEND  No.  122 

NOTT<“E  i?  horehy  sn  en  that  a  Divirlrnd  at  the  rate  of  eig-ht  per  rent, 
per  annum,  upon  the  Faid-iip  Capital  Stock  of  the  L’.VION  BA.VK  OK 
CANADA,  ha?  been  declarrd  for  the  current  quarter,  and  that  the  same 
will  be  payable  at  it?,  Banking  House,  in  the  Fity  of  Winnipeg,  and  also 
at  its  Branches,  on  and  after  Saturday,  'he  1st  da}-  of  September.  IdlT. 
to  Shareholders  of  rerorrl  at  the.  close  of  huEin"rs  on  the  16th  da}  of 
August.  IdlT. 

The  Transfer  Book.s  ti-ill  he  closed  from  the  17th  to  the  Slst  day  of 
August.  KilT.  both  da.'s  inrlu.'-n-'. 

By  Order  of  the  Board. 

H.  B.  SHAW. 

Winnipeg.  July  17th.  KiK.  General  .Manager. 


■EIBKSSBiaaiBI 


THE  DOMINION  BANK 


HEAD  OFFICE 


TORONTO 


SIB  ED3IITND  B.  OSLER,  3I.P.,  President. 

W.  D.  MATTHEWS,  Vice-President. 

C.  A.  BOGERT,  General  31auager. 

THE  LONDON,  ENGLAND,  BRANCH 

of  the  DOMINION  BANK  at  73  COBNHILL, 
E.C.,  conducts  a  General  Banking  and  For¬ 
eign  Exchange  Business  and  has  ample 
farilities  for  handling  collections  and  remit¬ 
tances  from  Canada. 


ailBBBBB! 


Northern 
Crown  Bank 


ipiloME  Bank  (^Canada 


HEAD  OFFICE 


xy  IXXIPF.r, 


Capita!  (Authorized!  . .  53, •’00.900 

Capital  (Fold  Ipt  - St.LU  goo 

Reat  and  L'nUlvIded  Froflt*.  $  846,.'>54 

DIBEf  TORX. 

Preeiden*.  '  apt.  W  ni.  Robinson. 

Vice-President,  .las.  H  .\shrlown 
■W.  R.  Bawlf.  A.  MfTa-.-ish  Campbell. 

Sir  DouRlas  Cameron.  K.CM.i;.. 

E  F.  K'ltehines.  John  .'to.el. 
General  Manager  .  Robert  Campbell 

A  general  Ranking  Ru.'-iness  tran.t- 
ACted  in  all  Branches. 

Accounts  of  Individuals.  Firms,  Cor¬ 
porations  and  Societie.o  carried  on  most 
favorable  te'rmr.  hpe'-is!  rare  given  to 
Savings  Bank  .\rro,ints. 


■wbecriptlon  rates — J3.  a  j  tar  in  Canada:  In 
rraat  Britain,  12e.  a  year.  In  United  flr.atea. 
tt.gO  a  year.  Cut  out  the  subscrlptlcE  form 
,riated  in  this  issue. 


Hesd  Offlee. 
TOEONTO. 


Branches  and  Connec¬ 
tions  Throughout 
Canada 

Montreal  Offices; 

Transportation  Bail  d.n? 
£>t.  James  St. 

KocHCLtaa  Brakch 
Cor.  Ontario^  Davidson  St 

VeRPI'N 

1318  Wellington  Strest 


{'ollertlon.<i  made  (o  any  point  In  Canada 
where  there  la  a  branch  of  a  Chartered  Bauk. 


i  That  the  rnndition  of  retail  trade  In  Mont- 
r-'al  ir  bnfei  at  the  present  time  than  at 
an}-  corresponrling  periori  since  the  ’.var 
began.  is  the  opinion  of  the  managers  of  tie 
big  depaifment  stores  in  Montreal,  -oithout 
an  exe-eption.  accorriing  to  information  fur¬ 
nished  The  Finanrial  Times.  Thoush  the 
high  ro.'t  of  livinc  has  to  some  extent  put 
a  halt  to  the  huyinc  of  luxuries,  yet  the  pur- 
I'hasp  of  hleh-grade  goods  instead  of  cheap 
3rtie|e,i  rho"  s  no  decrease  is-hile  with  such 
of  the  riepaitment  .stores  as  give  credit,  col¬ 
lection-  are  comins  to  hand  in  the  most 
'  trratifvinc  manner.  Friers  are  still  going 
up  and  ihe;r  i,-  no  indmation  tjjat  the.”  will 
fall.  J'vrn  .=honid  th«  war  end  to-morrow 
pri' e?  r>  in  nerf  s'aril}-  remain  high,  for  im- 
men.=e  losses  -.vonid  i-eciijr  from  an’-  sudden 
redti'tion.  The  details  of  retail  business  in 
.Montreal  follow  . 

Ocrlbie  Bros. 

Os-ilvK'-  nro.s..  Limited,  report  that  trade 
•  I  ondi’inriF  wore  never  better  at  an}-  time 
dunne  the  'ears  of  the  war  than  they  are 
at  the  prr.enf  time.  .Xs  compared  with  th-’ 

•  orre.’ponding  «pek  in  .lul}  of  1916  and  191.6 
I  rollectjonr  are  better  this  year  than  before 
In  r-pite  of  the  aveneral  call  for  economy  and 
thrift  voiced  by  newspapers  of  all  shades  of 
opinion,  and  of  the  fact  that  the  spell  of 
hot  weather  has  sent  many  customers  out 
of  town,  people  .ire  buying  well  and  aie 
calling  for  high-grade  goods.  Sun-imer 
goods  are  m  big  demand. 

There  ja  little  dlffieiilty  In  procuring 
goods  from  manufacturers  and  In  point  of 
fa<  t  most  of  the  merchandise  for  « hith 
there  1?  a  present  demand  has  been  bough' 
on  (onti-act  .-.onie  two  oi-  three  }ears  ago. 
in  regard  to  .staple  merchandise,  prices  arc 
still  on  the  upgrade,  hut  where  prices  are 
high  there  is  a  tendency-  to  call  for  suhsti- 
tiite.s  and  the  prj.-es  of  these  are  reason.ible 
0:11'  ie's  shelves  are  ftill  of  goods  and  the 
firm  i.s  looking  for  bumper  trade  in  the  Fall. 

The  rinmllton  To. 

>fr.  Auguste  Singer,  secretary-treasurer 
uf  the  Hamilton  Company,  states  that  husi- 
ne.-s  r-  ’-Cl-}  good,  and  collections  -veil  uo 
to  the  standard  of  other  w-ar  }-eai-s.  The 
Hamilton  t  o  .  howe-'er.  has  few  credit  ae- 
counts.  Taken  all  in  all  this  is  the  best 
year  to  date  since  the  war. 

.Nothing  is  sold  but  high  grade  good.s  and  ^ 
lor  the  e  ihe  demand  is  stead}-  and  good. 

Goods  are  late  in  delivery  from  the  maim- 
fai  turers.  bm  as  the  firm  has  bought  larse- 
1-.  on  <onlrarts  for  .several  years  3b.^ad 
thcr"  is  no  .apprehension  of  being  held 
in  the  .-.iippl}. 

■'ll  Singer  i;  of  the  opinion  that  there  Is 
no  proltabilit;  of  any  decline  in  price.s  dur¬ 
ing  the  period,  but  that  th-olr  tend"ne}-  is  to 
berome  higher  In  the  meantime,  the  com¬ 
pany  has  laige  stocks  in  hand 

The  recent  fine  w-pather  has  result’d  in  a 
fonsidernbie  increase  in  sales. 

Tiie  .Inhn  Murphy  To,  Limited. 

•lohn  .'Itirpliy  fi-  fo..  Limited,  report  that 
ir.ade  is.  good,  the  aggregafe  receipts  being 
higher  than  for  corresponding  weeks  of 
•Uily  in  Ihe  other  w-ar  }ears.  Friees  being 
higher.  ,a  rertain  di.scount  must  be  allowed 


In  reckoning  on  the  nominally-  increased 
sales. 

The  lolleiMon:  aie  the  hert  during  the 
w-ar  and  cu.iotneir  are  bii}ing  the  better 
class  good.--  rh'  b'-''  -I'l  il  ha  •  rofiulied  m  a 
big  demand  I  lii  le  .,  r."  diffn  ul'}-  in  meet¬ 
ing  this  inert  a-‘d  in-u  ar.d  tts  the  firm  has 
been  stotkin;.  .ip  f'-i  ilirt-c  '.cars  pact  and 
ha.s  tv'-en  '  or.t  1  m  t iiig  .ahratl  'if  time  , 

While  a  1  l,,'i:.'-  .  '  c  |i  <  n-.i;.'  be  made  for 

earrying  'ht.  good,  thus  ;  tn<'l;ed.  'heir  prices 
ha-.e  risen  ai  ir.-i-a  L’.'i  pc  and  often  more. 
Friees  have  snofiaii}-  m'-rcas'd  in  the  case 
of  silk  hor-e,  wneiPn-.  knitted  gorida,  boots 
and  sho-'.s.  and  m.an'  othe,  unee 

Murph}  s  .are  we--  ::inr-..'d  with  all  staple 
goods  .^torkti'hiri:,  i.i  made  ,at  the  entl  of 
thi.s  mon'li 

(,(iii‘tni|is  IJmitrd. 

Good”'lps  Ln-ii'i'tl  r'-poit  that  busin“ss 
f ondi'i'-in air  ri.fiifiif  follectjons  ar® 
abo'i*  the  am*  a-;  it.  .  iiine  last  c-eai  'cus¬ 
tomer.--  an-  i'll  ,M-  nil  dmin  prit  ed  goods  and 
tb’  demaii'l  r-  tend'  ar.'l  lon-ivtent  There 
i.S  little  oi  on  Irnflrn...  to  o  1 1  a  va  g3  pr  e 

Tho  firm  has  -..rmric  m  --tf^rk  for  some  time 
ahead  haiiug  b";--;bt  l.irgrlv  on  cr,ntra''t 
during  and  pi  I'n  'i  .tar  The  •  oming 

sea.-on  is  .or  i  ovil.n  :!•.  ipr  fn-'t  when  the 
pinch  of  high  pii'e.-  v-dl  t-’  fep  .Men  h.an- 
disc  honght  this  ,>ear  fi  run  manufarturers 
w  ill  reat  h  'hr  l.iglm;-  tigiire.c  .  r:  and  there 
is  no  pi  fibaliiiit .  nr  these  prir  es  being  r-”- 
dticerl  while  I  hr.  w.  ai  l.i=-i.-'  ^■OI  -till  an,'- 
Immerliate  or  <  r  n.  iri' i  abl''  ted';  'ion  oceiir 
!  alit'i  the  cnnclii-on  rp  prar  r.  ^ 

'  Henr}  Morgan  ,G  ('<>..  IJniited.  | 

Th’  House  Ilf  .Morgan  lepor'  business 
eondnion.-’  aio  t'r.in:;  \eiv  satisfactor} . 

though  the  ))rrseri>  I'lonih  |-r  looked  'ipon 
as  srimewha'  dull  tup  me  rerard  'o  the  e.\- 
!  odtis  to  Hip  countiv  at  ibr'  timp  of  the  y<’ar 
I  Cpll-ertions  a  ruagr  oip  ,a  'he  be.st  year 
:  .sill' R  the  var  ' 'u.  toniru-s  m  general  are 
'buying  high  ,g;adr>  goods  and  buying  is 
t  brick  in  all  Iut's  --  I'li  tr.e  possible  exception 
j  of  furni.shinp.s  I"  icgai'l  to  L'ngii.sb  and 
;  Fr’iirh  goods,  dr-nr  u'p.,-,.  -  j;  hrm;  placed 
I  more  and  mo.r  rm  -i;Ps'ttutes  o-’ing  to  the 
I  grea*  diffieiip  .  i  f  obtaining  .--uppliex  from 
‘the  o'her  .srh  tp  ni.-  ver-pet  P  i.s  thp 
Amerir.an  niani.f-'  i  .i-'i  -.‘ho  ben'-fit  and  to 

9  le.s.sri  d'H-'C-  a'  '  .liiarnar, 

rrii  ''-,  .a .  c  g.  ,  ■  1  r'.ric  rpav  .and  as  not 

null  h  o'"  '.pug,'- -I  r  poiigni  for  more 

'than  a  re,a;ria  .int.i'i.  tk.”  in'Tf’a.-e  is  being 
’  felt. 

Some  suppiir-.,  .'u'li  foi  ins'inc''.  -as  car-, 
pet,-,  from  -.h-  l,s-i.  a.r  ui'eii;.  imopiain- 
able  a*  pi-esTit  aii'i  P  p  «  pit  not  for  tne 
large  suppl'  h'no  in  p  ru  to  'ho  var,  'he 
firm  -i  rvilrj  lus-  '  i.;  ei;  nbli,  o'l  It,  cut  tlli:- 
Hnc  o'lt  ‘'ntiiei  . 

Mm.t's,  I  t'l, 

Almy'.s.  Ltd,,  leput  l-in-ines-  bettor  than 
la..'  }rr.i  as!  .n'i'--"'Mr.  uoim.si  There 
is  no  I  han  e  m  thr.  . :  .i-Ip  of  bin  ing  b}  enr 
toners  w-bi'  h  loii-i.-t.  most!}  of  high-grade 
goods.  Th"  Oil'.  riiiti..i!i'  exporipni  cd  in 
regard  to  riH>]-'i:"  :•  rir;;r.  :n  dr-lr.er}  from 

manufa'-tiu-r: .iiir!  i  a  I'uial!'  'he  <  an 
cellaiioii  of  ..  'P,,  "••■iii;  'o  Ih'-K  of  labi  ur. 

Price;-  are  ai  ii:  ai  Hi''  ir-p  n.'id  Hie  cost 
of  1|- ini;  i.-  i.ndoi.'  -.  u  affc'  tiiig  sales 
Ainu's  b:,'e  all  iii'-.  .  tpnlie.s  in  .sight  tor 
the  Fail  .-■-.i.-on  ;  k  i n  :  P  made  on 

the  let  A'lg'i.'t 


HOW  THE  BANKS  VIEW  LOANS 


(From  Tlip  Teller.  St.jrling  Bank.) 

First,  last  and  aLv.i}s  it  is  Hie  dut}-  <’1 
the  bank  and  its  managers  to  consider  every 
;  loan  from  the  standpoint  of  production. 
The  financial  and  international  situation  is 
i  of  itself  emphasizing  this  essential  featur" 
Ur  bank  loans,  v,  ph  the  larger  pai-t  of  the 
"Olid  eiig.agcd  in  destruction  it  becomes  in¬ 
creasingly  necessary  to  get  back  to  th?  true 
basic  .soui'ce  of  wealth —production, 
j  Bank  loans  mur-t  at  all  times  and  now 
especially  be  .iudged  from  this  standpoint  of 


THE 

MOLSONS 

BANK 

llfCORPORATBO  18BS. 

Paid  Dp  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

HEAD  OFFICE:  MONTREAL 


‘L\  FRESH  M  ATER  SEA  YOTAGF.” 

j  yvhat  iiiovp  delightful  than  a  trip  aoroiss 
I  the  Great  Lakes  on  one  of  the  finest  of  in¬ 
land  water  steamships.  The  perfect  sum-j 
nier  trip  and  one  not  soon  to  he  rnrgor- , 
ten.  The  steamships  of  the  .Northern  .N.a-' 
I '  igation  (,0.  (Grand  Trunk  roulei  are  un-j 
i  surpassed  in  furnishings,  speed  and  com-  ’ 
fort.  For  full  particulars  and  descriptive 
literature  w  rite  to  or  call  on.  M.  O.  Dafoe. ' 
122  St.  James  St.,  Montreal.  i 


Branches  in  "iS  of  the  leading  cities 
and  towns  in  Canada.  Agents  and 
correspondents  in  leading  clues  of 
the  United  States  and  in  Foreign 
Countries  throughout  the  World. 

EdTTu4  C-  Pratt  <’  Goneial  Hanager. 


prodiit-tion  1"  g-.-jiit  .u  '".in  t.  rh"  farm‘=r 
in  imcd  "f  m''M'''  t.,  ‘ui.-ui'  .'  'r-  f’-'ding, 
bu}  hi'-  .icccl  "  li.  n  I'tci  lice  ftii.k  is  q 
I'-giHiin"'  I'.iiH.i'lg  !  r.-ii-; t  inn  I,ikewi  =  c 
1*  1.  .'niind  I'.-inl'.itig  1:,  'n''fs  'n  giant  a 
temporal.''  In.'u  m  :i  muu.f"  tUiOr  of  sho'^f 
furniture  or  n-crr  nT-vi  ImtIi.x"  ord‘’red  for 
fall  deli'cr'  i'l  b'uh  '  '•■e-'  the  b-mk  as.^is'? 
turno’cvof  ;o(  w  iHi  ••  .  c-'’  t'v.'iddv'.g  to  !♦? 
'-able  .qrd  su'-i'l,'.  in g  liic  .-'uintr'  s  need.-' 
Thu.-:  r-b.or! -1  ":'ni  '''mpni.'i;;,  lo.ms  to  assist 
crop  nnd  ( '■m:iii'. ,  i;i !  pi  '-'duction  or  turn- 
ovpr  of  ,-i..-e'.  ,11  I  Ti'i-v  »Tie  peak- 

lo.qd  of  hi’s'n f'U-  .-.r'p''ial  sc,a:-ons, 

'■'  hen  I  emei-,;'  c;-  'd  th.i'  bank's  as¬ 

set,;-  nius!  he  ;ll\\:i'  .  ;i\ .'lihli'l"  tn  eo-T,. 

posit?.  1'  !■  fb'.  ■  Hull  ti-i’.?p  sbort-tertn 
loans  'be  ,,;ii}  I'cui.  a  bank  can  Icglti- 

I  niatel',-  '  i  . 

.Not  renna'ient  rapifiil, 

'  tOp  'hr  nti' iriii'-  .?  lo.s'i  pro'-ide  per- 

i  man’r,'  '  ap  '  i.  «  -an  i  r.,.-  ■  pp  eiiTert.ain.’d 
The  bqpk  '  ;ip,T-.'  .1  r  liMc  ti"  up  Its  mon?' 
in  lonr-terpi  I’ecm.Tii  b>,in?  w.hich  are  r?aI1} 
bur-ino--."-  c’pit.'il  .'tn.l  -hmihi  he  ohta'ned 
-ither  a'-  a  '-■ip.'.'ii  u’ 'ment  pv  a  j-eai  e? 
'ate  iViortrnrr 

A  bank  ?  .-I'tc  u  'e  -ev.-rd  .1  hnn  o-tT;*  m'lsi 
alw-a.v?  niio.-H'Ui  '■  L-  .  h'-  gno-i  fm-  thi} 
I'-'an.  w  ll'lt  ii-.  V  'il  r,  I '  I '  il  'lie  p''i|'l'o„  e'l 

moliev.  nnr'i  hei!  ,  j,  Iv  p.f,  p  ll,-k" 

F', 'n  ’■bei'-'  loe.^  'erm  lo?a?  pia;  h'-  used 
for  Icgitimnt  '  puru'-ue',  'he  .  re  ill}  pons'L 
ti.itp  capit,-;l  li! \  e..:  m-- n' -  ip,  the  1 'P'-inc .s; 
?urb  an  in-  '."in  • c’lbrr,-.  th’  b-inlc 
mono’  .q.r  c.ipit,-ii  'wiHiO'.it  gning  It  an  Ip'a 
of  rontre! 

Fo.  no  in.T'ei  how  ninmiSing  the  prop.eji- 

Hop  nvi.  •  .  r  "I  'ho  snheip  of  a 

bank  .S  .-e:wii  .'  to  Il  foi"  rt'’l  ‘.-'.ate  ptip- 
poscs  'vh'tlu-v  c't.-.'i'  as  in''''tinopt 
spcpiilai  ion  Ph-T'  n  ’-'.in  an.l  ni'-u'tgage 
r'anipanic,  <0  r^f  ■■■•[-  H-,i.s  t}  pe  of  h'lsi- 

ness.  The  b.tni.  ’".m  1'-*';’-’  never  l*’  made 
I  for  specuUitinp  purnoce.^i — that  Is.  to  take 
profit  ou'  '’f  Hie.  h.nppii  for  increase  price 

b'  holding  gO'’.'i  .  ot  ■■  n  of  .-loine  deal  w  liich 
is  for-ngii  T'-,  'h'-*  boriowcr  -  ordmarv  'eepr}*-' 
day  bnsiii'-’.'s 

In  Hi:.’  ronreet'on  u  j-  pet-'-ssa I'v  to  .advise 
iiianagf'i  'il  le(;ii  b.-;p.  lie-",  to  slp'w  '  aution 
in  helping  '  o*  -r’e  ..f  .he  nu'tv.ed  men  in 
bis  d,.'U|-hl  t'l  .:.pi!.H;.!  ■  p'ojeci  Tn  most 

rases,  it  i,  li-n-ep  "  .,  u..  nioiich 

they  bate  the  -lopei .  'o  he  un¬ 

willing  to  iu\  --t  ,iiiv  lunjr  caimai  than  the' 
can  a'oiil 

.Xt  times  t''i.  n'  'tive  .viii  |e.ad  ra°n  to  at¬ 
tempt  to  'hold  up  t’-e  h.ank.  ,'o  to  sD’ak. 
tor  capit.il  leiii  in  e,;rh  ,ieai-..  the  bank  I 
runs  the  risk  o*  lo.sjriE  jts  niotie' .  without ' 
saining  an}  profit,  whale  rpe  speculator! 
uses  the  bank's  money  to  clean  -jp  a  big 
profit.  j 


THE  CANADIAN  BANK 
OF  COMMERCE 
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SIR  EDMUND  WALKER. 

C.V.O.,  LLD.,  D.C.L.,  Preeident 

Capital  Paid  Up  •  $15,000,000 


SIR  JOHN  AIRD,  Gen.  Manager 
H.  V.  F.  JONES,  Ass’t  Gen.  Manager 

Reserve  Fund  -  -  $13,500,000 


BOARD  OF  DIRECTOHS 

Sir  Edmcnd  Walker.  C.T.O.iXX.D.,  D.C.L. 

Prealdaat 

cbn  HcMktB,  E«q.,  K.C..  lX.O.,  Sir  John  M.  GIbtes, 


D.C.L. 

tr  Joseph  FUrellc.  Bart. 
.4.  Kingman,  Esq. 

Hon.  B'.  C.  Edwards 
E.  B.  Wood,  Esq. 


K.C.M.G.,  K.C.,  LL.D.  Chas.  Colbr.  Esq.,  M 
Bobert  Stuart,  Esq.  A.  C.  Fiumerfelt.  Eso 

G.  r.  Galt,  Esq.  G.  B  .  .Allan,  Esq.,  bu' 

H.  J.  Fuller,  Esq.  F.  P.  Jones,  Esq. 

William  Farwell,  Esq.,  D.C.L.  H.  C.  Coi,  Esq. 

C'bas.  X'.  Candee.  Esq 


Z.  A.  Lash.  Est>  .  K  C-,  U..D., 
y  Ite-Ptesldent. 

George  G.  Foster,  Esq.,  E.C" 
Chas.  Colbr.  Esq.,  M  A.,  Fh.O* 
A.  C.  Flumerfelt.  Esq. 

G.  B  .  .Allan,  Esq.,  K<C. 

F.  P.  Jones,  Esq. 


The  Canadian  Bank  of  Commerce  haring  Branches  In  all  the  Important  Towns  s  nd 
Cities  throughout  Canada,  as  well  as  X'ewfoundUnd,  the  Inited  States,  Euglan'l 
and  Meilco,  offers  unsurpassed  facilities  for  the  transaction  of  every  description  of 
banking  business. 


Catabllahed  In  1S38.  Incorporated  by  Royal  Charter  In  1S40. 

THE  BANK  DF  BRITISH  NORTH  AMERICA 


Patd'ttp  Capital  $4,»ee,d98. 


Reaerre  Fund  83<01T.333. 


Statement  to  the  Dominion  Government  condensed) 
30th  June,  1917. 


LI.4BILITIES  TO  THE  rVHLlC. 


vnte*  IB  rireulatlOB  .. 

Or-poette.  . . 

Other  Liabilities  . 


ASSET!) 

Fasb  on  Hand  and  In  Bank* 

Deposit  with  Government  o  a  X'ote  Clrcnlatlcn  , 
Gcrremment.  Municipal  and  other  Securities  .  .  .  . 
rail  and  Short  Loans  .  .. 

t  'jrrent  Loons  and  Discounts  in'!  other  .Assets  . 
Baak  Premises  . 


a  8,«9T.iiq 

0*0.37.'% 


ai  9,950.7  og 

i.jei’.xoi 
.  1 0.607. 7?5 
T-.OGS.MS 
.y«.499.M9 
2„iih.;;oi 


The  Bank  of  Toronto 

DIMDEND  No.  144 

Nottc*  is  her«by  gl'-en  that  a  Dividend  I’f  Two  and  three- quarter? 
Fer  Cent  for  the  current  quarter,  being  a*  th?  rat®  of  Ele'-cn  F?r  Cent. 
|M!!-  annum,  upon  the  Paid-up  Capital  .=;tnck  of  tjio  Bank,  ha?  'hit  day  been 
declared  and  that  the  same  w-m  be  payable  a*  the  Bank  and  b.?  Branches 
on  and  after  the  Ist  dav  of  ceptember  nex’  'o  chareh'jldcr*  of  record 
at  the  close  of  business  on  the  15th  da?-  of  August  next. 


By  order  of  the  Board. 


The  Bank  of  Toronto.  Toronto, 
July  isth,  1917. 


THOS  F.  HOf,-. 
General  Mana 


TheBank  of  OttanvAv 

BarAsuBKKO  ia7« 

95  BRA.NCHtS  IN  C  AN  AD  X 
Capital  Paid  Lp,  |4.0ftP.009  Rest,  54,750,991 

BOARD  or  DIBErTOB.k 


HOV  GEORGE  BKYSOV.  PsteiDiM 
RUSSELL  BLACKBURN 
SIP  GEORGE  BURN 
SIP  HENRY  K  EGA.’ 

HON.  GE'iR'.t  GOKrON 

titvER.vL  .Manages 
I'.  M.  FINME 


,IOHN  B  FR.Af.F-F.  YKr-PSESTEN-T 
ALE.XA.NDLR  MA'  IARE.V 
M  I  OBnil..\ 

H"N  .NIR  'ib'iROE  H  PE.RLEi' 
I  <  WHlI.Yfl 

Ac-t  Gln  \;,'A'  Ea 
H  \ . (  ANN 


O  DI'THIE.  Chiec  iNirECT'-is 

Interest  added  half-yearly  to  Savings  kilanrcs 
Prudent  people  gradually  build  up  savings  funds,  -fad  are  thus 
prepared  for  (he  opportunities  or  necessities  of  the  future. 

DBAX'CHEX  l.X"  MOXTHE.AL.  ?74  S(.  Jsnies  >trect.  F.  P  >11  EPHT.  Mjnigr-f. 

I*-*  Fslrm  cunt  4vr  w  n  i  .  pi  hfC.  >tiG.jf. 


THE  STANDARD  BANK  OF  CANADA 

Ql  AETERLT  DITIPF.Vn  NOTtU  >0.  107. 

Notice  is  hereby  gl’-en  that  a  dividend  at  the  ra"?  of  THIF. TEEf  FER 
''F.N'T  per  -XN'M'M  upon  the  Capital  stock  of  this  Bank  ha?  thie  da^  be^n 
declared  for  the  quarter  ending  July  Slst,  1117.  and  ’hat  tne  saiijc  w  iii  be 
pavable  a’  the  Head  Office  in  this  '.‘itv-  and  at  ur.  Branches  '’n  and  aft‘=r 
'■dnesday.  the  1st  da}  of  August,  I ''IT.  to  shareholders  of  record  of  th‘=  Cl.?* 
C'f  Jul'  ,  inr. 

B}  Order  of  the  Board. 

C  H  EA5SON. 

Toronto.  June  25th.  1117.  General  Manager 


The  Sterling  Bank 

OF  Canada 

Head  Office  •  .  Toronto 

Oar  zfcsdllT  tncrcartnR  clientele  !»  erHenre  of  the  eff'r'tr.-y  of  the 
tervires  we  render. 

Montreal  Office i  120  ST,  JATT^S  STREET 


STEEL  PRICE  FIXING.  | 

rresidont  MiUon  Not  Likely  Tn  Po  .Any- 
Ihinc  That  Mill  Infernipt  Finn  pf 
Monej  For  Mar  Pnrpojps. 

M  ashington. — Inv-estigation  of  costs  in  or¬ 
der  fv  fix  veasonable  price?  on  steel  pt-'.’- 
riucts  IS  being  pushed  forward  as  rapidly  ar 
possible  Informal  conferences  between 
I'cpreS'Sntatives  "f  ths  Gnternment  and  >  er- ' 
mill  steel  manufacturet-s  are  bemg  held,  bu' 

1’  will  be  some  time-  before  a  definite  ri'-ci- 
.?ion  IS  arrived  at.  , 

Th'?  stat'is  of  the  price-fixing  mov  ement  j 
is  this  :  There  are  certain  representatives 
of  the  Government  who  are  advocating 
prices  that  steel  manufacturers,  would  con¬ 
sider  unreasonable  and  unjust  Other  rep¬ 
resentatives  of  the  Gov'ernment  vvhjo  are 
wtdi  up  on  economics  advocate  prices  that 
steel  manufacturers  would  probably  cBnsld- 


?r  reasonabl?  All  represen*37i-?3s  of  th* 
trovemment  td?nt'f'*d  w'l'h  tn?  pri-'e-fixing 
n'O'emeut  ar?  i-.ppo?.:''}  tr,  .hr  j-'r-ercn'  hlgh 
level  of  steel  prices.  The}  belm'-*  th.at  'h? 
present  level  nf  pi'ic*?  w-o-iid  ehw-k  Ind’us- 
trial  development  ilanv  .■'■■nr'im°r,?  ha?  e 
been  forced  to  susrTd  'vp"rations  on  a'-- 
I  oiint  of  -A  ha'  th"}  regard  ac  ptwhibri  s 
pnres. 

No  derision  tn  the  matter  of  prices  can  b? 
t  "'sched  until  acciraie  e  gnres  a?  to  i-'vst?  ■vf 
tariou.?  ofC'.'l  comranii  ar"  at  hand.  Th? 
matt"!'  "ill  then  be  -'nie^-hed  I'u'  Fresi- 
dent  M  ilson.  aceoidir:  i.t  hi.?  closest  asso- 
eiates.  wi!!  have  the  final  say  He  does  not 
want  to  do  an} thine  that  will  difitiirb  busi¬ 
ness  or  internipt  the  inflow  of  money  for 
war  purposes.  "  President  M'llson. '  said  a 
Government  official,  ‘'is  always  quick  to 
correct  a  mistake  when  he  makes  one  Vi 
hope  that  price.s  agre-ed  to  w  in  be  satlsfac 
tory  to  the  Government,  producers  and  eon 
Burners.” 


f 


THE  FIXAyCIAL  TOIES,  MONTREAL,  SATtHDAY,  JIXY  28,  1917. 

NEWLOWPRICE  HINTS  TO  INVESTORS  ANNUAL  MEETING 
FOR  WINNIPEG  . . . . . '  N.  A  PULP  IN  NEW 

ri  rrTDir  CTi\rU  McD.-Sherhrookr,  P  Q  -Webavealway?  VADI^  AM  A/IAMn  A  V 

rl  rl  I  nil  \  I  I II  IV  '  lating  to  Investments.  It  should  be  under-  been  very  favourably  disposed  towards  Civic  f  IIK|V  |  ||«  lf||||«|fXIf  . 

LLLL  1  All/  □  1  Ul/A  ;  ^‘rif  n^rmake  prldiJuons^'VTga'rdin J‘Th"  "O'  O"'?'  «  '  ^  1  . 

j  jmmediatA  market  course  of  any  security,  very  pood  intestment  but  one  of  the  ’‘very  _ _  - 

To  roieivo  attention,  inquiries  must  ne  ai  -  be.«t  investments  "  on  the  Canadian  market. 

Stock  Sold  as  Low  as  40  on  the  To-  the  mquirer.'as  an '^evidenl'e *(ff'*g*o^o'd^  rVum  publication  of  the  recent  fiiian-  Particulars  of  the  Annual  Report 

X  r-.  I  •  mi  I  questions  complying  witn  tbeae  rules  '’*3<  report  "’e  think  more  highly  of  the  p_,.  xUp  FnHincr  Dpriiiiihpi 

ronto  Stock  Exchange  This  \Veck  wm  receive  prompt  attention.  stock  than  ever.  The  eas  problem  is  j  ^^itne  1  eai  ihnaing  uecemoei 

Compared  With  a  High  in  1912  of  ^  - ,,  "  ^  ^  I  rather  difficult  at  the  moment,  but  as  we  Last  Show  the  Company  Has 

269,  and  192  in  r914_Brokera  I",  "  ^  u.n,  .  ---.Vortn'”. Hear,- Obliaatinna  Againat  Its  Re. 

Write  Oft  Big  Losses.  Po"cr  as  L  f"'  ">  P™'"'" 

ment,  and  it  looks  like  a  long  wait  before  ^hc  Power. 

-  the  stocks  win  again  sell  at  anything  ap-  u  .lob  nV'  _ 

The  decline  in  the  earnings  of  the  wm-  pro.ximating  the  old  quotations.  With  Mex-  admniwereTtm'’  th^%orth  Am^rieJu 

tlpeg  Electric  Railwav.  which  resulted  in  ®  condition  of  insurrection,  roniinen-.  .At  present  prices  the  stock  ,s  shareholder! 

•  U  ,,  .  .  ,  investments  of  outside  interests  cannot  be  „„  .  ,  ,,  nf  the  North  American  Piiln  a-  Paner  tom 

the  ellmmation  of  the  dividend  payment  lu  rvnerted  to  he  nartiruiariv  eeriire  We  ptionalls  attrattivc  for  a  long  pull  "I  tne  .  oitn  Ameiuan  ruip  s.  taper  c  lu 

lOlfi  continiie«  tn  evercice  a  hanefci  ,n  ^  particuiari.  .ecuic.  e  sntcsimoni  iwii>  will  ho  held  at  the  Hotel  Billmore 

ijib,  continues  to  exercise  a  haneiul  in-  would  advise  you  to  put  your  securities  i  . 

fluence  on  the  stock,  which  sold  down  dur-  away  and  forget  them  for  a  few-  years.  I  ^  anadlan  l.eneral  riocfrie.  I  New  \ork,  on  Jul>  oO.  ai  noon,  when  thi 

mg  the  week  to  the  low  esi  point  at  w  hich  '  -  I  '-'aita'iian  General  Electric  this  election  of  trustees  and  other  general  busi 

it  has  e\er  sold,  namely,  40.  That  price  Dominion  Steei  Corporation.  t'^oroughlj  seasoned  of  ness  w-jil  be  transacted, 

compares  with  a  high  point  of  26?  in  Mont-  Bilh-  Button.  .Mattawa. — Dominion  S'ecI  .'T* Lu  connection  with  this  meeting  th* 


hs  Editor  will  he  pleased  to  answer,  either/  Citic  Power.  — 

through  this  column,  or  by  letter  when  the  «  «» 

circumstances  require  It,  any  enquiry  re-  McD. — Sherbrooke.  P  Q.— M  e  have  always  lln  AmiTl  A  ^ 

lating  to  investments.  It  should  be  under-  been  verv  favourablv  disposed  tow  ards  Civic  ■  I  111  IV  I  111  IWIIflUIIM  I  - 

win'no'rmake  prldicTmns"'VTaX. J‘Th"  Relieve  it  to  be  not  only  a  1  VIVU  VII  mviwn  1  i 

immcdiatA  markat  course  of  any  security.  pood  in'6stm€‘nt  bui  on^  of  thf*  ’‘very  - _ _  ..  — _ 

To  rei.-i\o  attention,  inquiries  must  ne  ai  -  be.«t  investments  "  on  the  Canadian  market.  i 

fhrm?m?e?.''aV'tn“e"idenc'e^"'*/^^^^^^  publication  of  the  recent  fiuan-  Particulars  of  the  Annual  Report i 

All  questions  complying  with  these  rules  *’*3!  report  w'e  think  more  highly  of  the  .Up  Fnilincr  "n^c^nihor 

will  receive  prompt  attention.  stock  than  e'  er.  The  gas  problem  is  j  ^  EiOaing  ifcceiiiuct 

- I  rather  difficult  at  the  moment,  but  as  w  e  Last  Show  the  Company  Has 


Mexican  Light  &  Po-wpr,  hate  stared  two  01  three  months  ago  anv 

Harry.  Hamilton.  Onr, -Mexican  Light  & 

Power  securities  are  hopeless  at  the  mo-  ®  ’’  '?  f' 

ment,  and  it  looks  like  a  long  wait  before 

the  stocks  will  again  sell  at  anything  ap-  u  Lob  V'  ?fb '”b 
pro.ximating  the  old  quotations.  With  Mex- 

ico  in  a  chronic  condition  of  insurrection,  ron  inem  ti 

....  ,  '  oniinen'.  .At  pre.sent  prices  the  stock  is 

investments  of  outside  interests  cannot  be  „„  .  .  .. 

.  J  ,  .  ■  ,  ,  '*11  exc-pnonally  attracti'c  for  a  long  nul 

expected  to  be  particularly  secure.  Me  jn\csimoni  ^ 

would  advise  you  to  put  your  securities  "  i 

awav  and  forget  them  for  a  few  veara.  I  ^  anadiail  i.eneral  Llocfric.  I 


For  the  Year  Ending  December 
Last  ShoM  the  Company  Has 
Heavy  Obligations  Against  Its  Re- ; 
latively  Small  Proven  Earning 
Power.  I 

The  annual  meeting  of  the  shareholders ' 


ivin>  "111  he  held  at  the  Hotel  Billmore. 
.New  "iork,  on  Juh  30.  ai  noon,  "hen  the 


Dominion  Steel  (  orporation. 

Billy  Button,  .Mattawa.— Dominion  S'ecI 


real  in  1312.  and  26'*  in  "loroiuo.  while  111  preferred  shares  pay  7  per  cent,  di' idends 
July,  1J14.  at  the  outbreak  ot  the  war  ii  and  are  ouoted  around  32.  It  is  not  what 
sold  at  132  on  both  exchanges.  Lntil  1316  you  call  a  ’’war  stock,"  though  the  war 

the  stock  never  sold  bclo'v  par  business  has  put  the  compan.'  into  erry 

A  comparison  of  the  company  s  figures  strong  financial  condition.  W  e  wcnild  con- 


A.s  for  fanadian  General  Electric  this  clcctioii  of  trustees  and  other  general  busi- 
15  one  of  the  most  thoroughlj  seasoned  of  ness  "ill  be  transacted. 

C  anadian  industrial  slocks.  We  do  not  _ _  .  „  .u  .  , 

f„,  . .  ,  i,  .u  ,  ■  J  ,  ,  Lu  connection  with  this  meeting  the 

look  foi  an  in<  1  case  in  the  di'incnd  which  / 

a*  PipseiT  is  >;  p..  but  ii'en  a  ( outiiiuancc  I  receipt  of  the  annual 


WE  OFFER 

CITY  OF  MONTREAL 
4%  Bonds 

Due  Ist  May,  1937 
Price  to  yield  5H% 

Da;A\z?fio?7:SBcuisiTiEts 

GQBPORATIOrV.ia^XmBD 

CANADA  LIFE  BLDG.,  MONTREAL 

TORONTO  eiTAHjaNID  iMI  LONDON.  CNG. 


Mainly  About  Securities 


a»  nipseii'  is  p<.  but  ii'en  a  ( outiiiuancc  I  receipt  of  the  annual  xhe  Feperal  SHiPBtTi.Divr,  Co.,  the  coal  supply  are  gradually  getting  into  a  more 

of  the  general  prospcriiy  (  nnada  is  enjoy-  report  o!  the  lonipaiiy  for  the  >car  ending  United  States  Steel  corporation’s  subsidiary,  favourable  condition  astheresultofacontract 


since  1312  "ill  show-  the  iull  extent  of  the 
present  contraction,  In  1312  the  earnings  | 
ran  as  high  as  16.75  p  c.,  w  hile  in  1313  thc.v  , 
went  off  to  14.27  p.c.  on  the  average  capital. 
Owing  to  the  trade  depressoin  which  affect-' 
ed  the  Most,  the  proii's  in  1314  declined  to 
11.5  p.c.  on  the  stock,  but  the  dividend  w  a.=! 


sider  the-  stoik  a  fairly  good  in' estment. 
even  after  the  war,  at  current  prices, 

( nnadinn  Pacific  Stock. 

J.  D.  A..  V.  innipeg,  .ilan. — Speculatively, 
"p  canno'  express  an  opinion  whether  or 


there  is  ei-rjc-  rea-on  for  shareholders  'o 
be  ;af!sf!pel  "ith  Mif  prcsejii  po.s-ition  and 
the  future  out'ook. 


maintained  at  12  p.c,  for  the  yeai.  The  no  r.  p,  r.  is  a  good  bu>.  .As  an  iinest-  Siticlfcrs. 

directors  inaugurated  a  1*1  p.c.  di'idend  in  |  ment,  however,  for  an  outright  purchase.  M  estend.  M  c.stmeiunt  — Wp  rcrard  Consoli- 

1915,  out  in  the  last  quarter  of  that  yeai  or  on  a  liberal  margin,  we  think  it  one  of  dated  Smelters,  in  the  enlaiged  status  of  th.’' 

the  disbursemeut  was  reduced  to  ?  p.c.  and  :  the  best  stocks  on  the  international  list  enteiprisc.  as  nrarl.'  approaching  the  in¬ 
even  that  amount  was  not  earned  durina  p  ha.s  been  subjected  to  undue  foreign  iii-  'cstmcin  le\rl  a.s  is  possible  for  -in  css-'n- 

1915  when  profits  .=howed  only  5.5  pc  on  flnences.  especiall'  in  Wall  Ptrect.  "here  mining  rnmpan,'.  Since  the  outbreak 


1  ne  compan.v  s  cnirter  aiso  empowers  ii  cai  year  ending  .August  oi  next  promises  to 
I'he  balance  sheet  shows  fixed  assets  to  construct  submarines  and  aeroplanes,  |  eclipse  the  record  bieaking  figures  for  1916, 

amounting  to  5 16,457,4.?2.  The  cash  posi-  - - •  according  to  an  official  statement.  That 

iiou  of  the  (onipany  is  fairly  strong,  cash  Dominion  Loans. —  By  the  provisions  of  Lhe  report  will  make  interesting  reading  for 
on  hand  being  »i537.'"iC2  In'cntorlcs  show  an  order-in-Council,  w  hich  has  been  passed  at  shareholders  m*>’  be  gathered  from  the 
?1  anil  the  to'al  current  and  "ork-  Ottawa  holder.s  of  bonds  of  the  war  loans  fact  that  in  1316  after  providing  for  bond 

lUg  assets  j',234.n?'i  The  total  net  dcficii  , of  SlOO, 000,030.  maturing  October  1st.  interest,  depreciation,  patriotic  funds,  and 
'loud  it  ji  'ivik  Over  a-ainet  this  on  1331.  and  holders  of  those  of  war  loan<issue  "a''  taxes,  the  earnings  were  equal  to  19 
r  ^  uo‘k  ,  ,  9  ?  of  $150  000.000.  maturing  in  March,  1337.  P  c.  on  the  preferred,  and  3  p.  c.  on  the 

the  l.abiliD  side  ai e  issued  slo.  k  amount-  are  granted  the  right  to  surrender  ihrir  bonds  common  The  company  has  been  fortunate 
lu-  to  .>?.n4ti.ct'.’'.  lunded  debt  of  subsidiar>  prices,  namelv  37‘i  in  the  case  m  regard  to  itslaboursiruation  conditions  in 

.ompanics  in  hands  ol  public.  $3,5,50,03i'’,  ,),p  jpg^p  maturing  in  October,  1331,  and  'l*is  respect  being  %ery  satisfactory  at  both 


the  capital.  No  dividend  was  paid  in  131t;  p  ,ipcfi  largol.'  as  an  insurance  by  pool  become  a  great  industrial  bank  ad'ames  $576,161.  It  will  be  seen  pfi  in  the  case  of  the  issue  on  March  1st.  'he  Montreal  and  Winnipeg  plants,  though 


as  the  compan.'  earned  only  4.3  p  c. 

Jitney  (  omperttion  Se'erv*. 

Apart  from  the  general  depression  in  the 
"West,  caused  by  the  outbreak  of  the  war, 
the  effect.^  of  which  aie  still  in  c'ideine, 
there  are  other  factors  which  have  contri¬ 


buted  in  a  marked  dearee  to  the  dec  line  in  ,p,  periling 

the  company  r,  earnings.  One  of  these  is  ,„pn  and  the  great  equities  behind  the 
the  competition  of  the  jitney  service.  "hile,5(n^j^ 
another  i.s  the  continual  tinkering  "ith  the  " 

company’s  progre.=3  hy  the  municipal  auih- ,  L  nion  Rank  Shares, 

orities  Your  Union  Bank  share.s  were  purchased 


operators  who  are  long  on  other  siock.s  '’'’"Wan,'  "  ith  a  bright  outlook  The  Finan-  that  stoi  k  and  bonds  alone  represent  con-  1937.  plus  accrued  interest,  as  the  equivalent  'he  salary  lists  have  been  considerably  aug- 

That  is  to  say.  they  protect  tiicmscl'es  hy  Times  is  informed  that  iIt-'  earnings  sidorably  nunc  than  'he  gi'en  tixed  assets,  of  cash  in  payment  of  any  allottment  made  mented. 

I  sclline  C  P  R  '•hort  in  the  helief  Iliat  i'  f"^"'  "'"L  r'ants  during  i.he  and  adding  other  liabilities  shown  below  ,  j  under  the  terms  of  the  prospeetus  of  anv  - 

wont'* go  up.  hut  will  CO  down  on  influ-  'f"''’',''"’  ^ sufficient  to  pay  the  divi-  the  company  ha.s  hra"  obligations  against  future  Canadian  war  loan  issue  other  . 

enees  which  nii-ht  hreak  the  nrire  ef  thr  "’duirrmf n<s  I'Mie  over  M  c  would  its  rcla’i'rl'  .small  proven  earning  power,  'hati  issues  made  ahroad-of  bonds  of  a  bmeiting  (  ompany  is  constructing  a  new 

r;rmom;„l  «  .me.  n..l«n,vo,:o,-e.„pr  feLh. 

'me  in  on  the  long  Side.  Ho'' e' er.  'he  in-  r  r  p  - - ts  r  t  r  1  k  -"'^nifanv.  according  to  a  statement  from 

!'d--rat?'  hr-  i-v  ha^  on  bonds,  and  oth-  B  C.  Facking  The  Bnti.sh  i  olumbi.i  Xan,.o„vcr.  The  Sullivan  mine- is  situated 

.  .q  rat  ly  hr.i  1  man  i.'P'emt  purr  with  e.xuaoi  dinary  expenses  for  three  hishing  and  lacking  (  nmpany  has  24  gj  Kimberly,  B.C  .  and  to  a  much  larger 

eny  .=nhst.a!i-!al  upward  movement  of  the  months  ended  March  31.  1317.  amounted  to  canneries,  but  only  ’20  are  operating  this  degree  than  the  other  mines  is  unaffected  by 

market  approximately  $235.'""""'  Tt  is  not  ex-  seasom  .according  to  the  statement  of  one  of  the  coal  strike.  The  large  part  of  its  output 


future  Canadian  war  loan  issue  other  Smelter^. — The  Consolidated  Mining  & 
than  issues  made  abroad — of  bonds  of  a  Smelting  (  ompany  is  constructing  a  new 
maturity  of  20  years  or  more.  •■orcentrator  plant  at  Moyie  to  handle  the 


I  nion  Rank  Shares. 


maturity  of  20  years  or  more.  •■orcentrator  plant  at  Moyie  to  handle  the 

_  complex  ores  from  the  Sullivan  mine  of  the 

„  .r,  -V.  V.  ,  ,  ,  V  lompanv.  according  to  a  statement  from 

fACKlNG.  The  Bnti.sh  (  olumhi.i  \ancnuvcr.  The  Sullivan  mine-  is  situated 
rishing  and  lacking  <  ompan.v  has  ^4  Kimberly.  B.C  .  and  to  a  much  larger 


•  nnndn  f  ar. 


orities  your  tnion  uank  snare.s  were  puirnasen  -phe  annual  shareholders"  mceflng  of  the  month.?  "ill  sh'tw  any  materia 

5' innipeg  'vas  selling  around  I?"  and  on  several  points  below-  ctirrent  quotations.  (  anadian  (  ai  <t  Toundry  Company  w  ill  from  ihe  first  quarter,  so  that  ea 

a  J2  p.e  di'  idend  basi.-  when  the  war  broke  '  and  consequenlly  you  are  on  thr  right  side  take  place  on  'he  ..isi  inst  ,  when  in  addi-  the  firs'  six  months  of  1'il7  will 

out  in  1914.  ami  IS'"'  became  the  minimum  ,  there.  There  i.=  no  reason  why  yon  sho'ild  tpin  'o  the  r<  .cult.=  of  the  operations  for  the  mate  .t.’, no, 00(1  This,  however, 

quotation  in  the  limited  trading  on  the  |  liqiiida'r.  as  the  bank  is  highly  progressive  past  y  ear  on  the  Canadian  b'lsiness  of  the  general  expenses,  bond  and  othei 


approximately  $2’35.'y'""'  Tt  is  not  ex-  seasom  .according  to  the  statement  ol  one  "1  fhp  g(,.i4jp  The  large  part  of  its  output 
pectfd  that  tigiirrs  for  the  current  three  Lhe  orhcials  The  prospects  of  the  nin  of  is  zinc  ore.  and  requires  no  coke  for  smelting, 
month.?  "  ill  show  any  material  rhatige  falTion  this  year  are  very  doubtful,  and  j -php  c.„iiivan  mine  is  the  banner  shipper  of 


rom  ihe  first  quartrr  =0  that  earnin-s  ■"  ’  ‘ffouflv.  It  i?  stated  ,hp  company,  having  shipped  a  total  of 

hr  f.r--'  s,x  inonths  of  IM  7  will  inmosr  regulations  in  ^..p^  loo.OOO  tons  of  ore  to  the  Trail  smelter 

nate  t  no  Phis  how^  ""'I  '’f  This 

liate  I  his  nowp'ei.  is  hctoie  mdustry,  which  is  in  a  constantly  upset  ..p'-K-  .50  ner  cent  of  total  shinmente 


stock  exchanges.  But  successive  cuts  in  and  is  under  most  capable  admini.'-'raiion 
the  dividends  made  the  ISn  minimum  more  j  Northern  Crown, 

than  ordinarily  artificial  When  the  mini-,  .  ,  '  u  u  .  .  ..ap 

mum  harrier  was  dropped  for  good.  Winni- i  ^  ^6'  e  are.  j,j|j  j  •,  j,how  a  siiiphis  nf  o'er  ,$"'.nnn.. 

peg  Railway  was  a  stork  without  a  dividend  ^ ®  long-pull  possibility.  3  he  fart  that  amount  of  loursc  will  strengthen 

and  the  highest  pnre  at  which  a  buyer  I'^dends  weie  resumed  in  the  sjtring  ni  equity  behind  'he  stock  of  the  (ompan'  fai^f  and  rrrfi5  rprratinp 
could  br-  found  in  wa?  ^^7  1-2.  '  th:?  year  i?  very  reapsunnp.  it  Phow  p  that  j^^id  ho  a  faemr  in  thr  i  c?nniption  of  rhr  ^  oFt  of  sa'.cf  and  operanng 

There  were  speculators  caught  with  Win-|’*‘^  drastic  reorganization  of  capital  '  w  hn  h  )iirfened  di'idend.s  around  the  end  of  the  (iprr«"r.f  profi' 

nipeg  Rail'va'  in  the  s'lmtner  of  1"i4  whose!  "3-'  i"fdured  from  $2.?6'''.  ""y  »o  .  \rai  The  •  nnipau'  li-as  a  large  amoiint  nt  o-bf.- ir.i'.me 

intentions,  no  do'ibt.  were  rntiiely  honor- '  <‘3ual  to  ,5"  per  rent,),  and  the  wholesale  ordinary  "o'lsine  s  on  hand  and  alnady  ha.s 

able,  but  whose  rrsourres  were  entirely  un- |  " fipb'e  m  the  early  peiu'd  ,uaf)r  large  shipment;,  i(>  Europe  during  the  (,4r.crai  e.-tcr-r.-f: 

equal  to  paying  for  their  stock  and  taking  j  "L  the  war.  has  had  an  excellent  effect  up-  •  utter.'  year,  all  of  which  por'ends  future 

U  off  brokers"  hands.  There  may  he  some  j  ""  compan.' "s  inherent  po.sinon  With  smic.'S  '  oiK'idr-ing  ttm  imnro'cd  out-  bopiI  and  ck-r  ptr 

salvage  ou'  of  the  w  rerk  for  the  brokers  ! 'he  improved  situation  in  Western  '  anada.  '  irok.  and  '.iking  into  i  ousideratlon  the  price 

vome  da'  bm  most  of  them  have  w , -111011  | 'hr  value  of  vour  stock  sho-ild  materi.illy  ,it  which  you  purchased  your  sto<  k.  we  e 


.III  me  i.-un.'  nr  'ne  nppiations  loi  me  mate  . . .  1  nis.  nowever.  is  ocroie  industry,  which  is  in  a  constantly  upset  ..pirlv  .50  ner  cent  of  tota  shinments 

past  year  on  the  Canadian  business  of  the  general  expenses,  bond  and  other  interest,  state  Because  of  better  packing  and  f'-nni  all  mines  of  the  comnanv  whose 

compan'.  there  «iii  hr  .submitted  a  state-  etc.,  have  been  deducted  and  also  before  di-  handling,  etc,,  if  is  said  that  the  B.  E.  shipments  aggregate,  including  ore  from 

ment  of  tlir  profits  from  the  Russian  shell  ciFinii  of  profits  between  the  minority  slock  •  Salmon  commands  a  much  higher  price  on  the  Sullivan,  213.000  tons, 

order,  which,  as  piiblu-hed  m  onr  issue  ot  iioicR  r?  and  the  company  s  Loldtii.c?  .'>ir  the  English  market  than  the  American  “■  '  “  1 _  . 

.lllly  1,3  will  show  a  sin  plus  nf  o'er  ,$"'.Oi'd.-  in.itli  brands.  A  rrrp  toc- n  ar  it  i<c  felt  that  the  Dncnininn 


off  huge  losses  ar-.d  tried  to  forget  the  111-  increase,  even  if  it  does  not  approach  the  would  advise  .vou  to  hold  011  to  it  in  the 
rieJent  "  price  you  paid  for  it  inrantmie. 


Nf.  lo^5  ff*“  t.h'y  yf-a: 

.Amo'^ira’ion  »'f  horj-l  diyroun^.  etc 


brana?.  After  the  war  it  is  Ht  that  the  Dominion 

;  Textile  Company’s  capacity  will  hardly  be 

f-.SAi,  lie  Detroit  United. — The  strength  shown  in  able  to  cope  with  the  growing  market  for 
Detroit  I'nited  recently  is  attriluited  grner-  its  wares,  having  regard  to  the  heavy  returns 
$i;ee.ni2 1  ally  to  the  substantial  increase  in  earnings  of  citizen  soldiers  back  from  the  war  and 
2ns,242  during  the  current  year.  ...-Mthough  the  first  the  renewed  flow  nf  immigration.  Even 
'  S50S  ■’61  Lias  only  just  bt-cii  1  now  the  company's  l  aiiacity  can  scarcely 

27S.ii:'  completed  The  hmancial  Times  is  iiiformci  1  kt ep  pace  viith  the  demand.  Further,  the 

- - that  the  earnings  for  that  period  have-  been  war  is  expected  to  cause  considerable  change 

*-f4'iss  sufficient  to  cover  the  dividend  on  the  m  the  broad  general  conditions  affecting 

_ 11 _ i  increased  capital  at  the  rate  of  S  p.  c.  I’re-  the  cotton  and  textile  trades.  The  Lancash- 

$2S4..i66  dictions  are  made  that  by  the  end  of  Ihe  ire  mills  "ill  not  find  it  possible  to  maiiufac- 
_  year  earnings  will  be  equal  to  ahotit  20  p.  r.  ture  so  cheaply  as  before  the  war  o'wing  to 

5.112.412  t'onditions  in  connection  with  the  company’.^  the  gi eater  co.st  of  labour. 


DEFENDS  f.OVF.RNME.M  RAfEAYW.  I  ASBESTOS  CORP.  PROFITS. 

Editor  Finan'ial  Times;  -  -  •  ■  - 

Sir.— In  yoiii  issue  of  7'h  .Inly  appeared  Profits  For  Six  Months  Endinu  ,lii 

a  letter  from  '  Recilar  Reader.  I.yiiii.  .  ,  .  .  1  i^-  i  1  j 

,,  ,  u  u  wt  .Alter  Itoiid  Interest  and  Dnidends 

Mass,  in  whuh  ihe  Go'ernniiii'  railways 

are  criticised  in  rather  a  .^e'err  i.iaiincr.  Show  Ralance  of  $60,.>(>0. 

To  my  mind  this  eriiici.-m  is  mo^^t  unfaii.  x,>t  profits  of  the  .Asbestos  •  orporation 
I  have  always  found  the  set'ue  gneii  by  panada  amounted  to  .$221. .560  for  the  .- 
The  "Intercolonial  to  be  very  good.  Tb.eie  |.„r>nths  e.nding  .Itine  3".  sufficient  ">  p 
are  two  excellent  train',  a  day  between  Rond  in'ere.st  of  .?7,5,o0o.  as  well  as  i' 
Halifax  and  Sydney,  steipping  at  .Antigon-  quarterl'  elividends  of  eme  pc,  on  me  in 


ASBESTOS  CORP.  PROFITS.  I  FOR  CHEAPER  MONEY. 

Net  Profits  For  Six  Month*  Endinu  .Inne  •‘'Li'"*  Formed  and  RereMe  En- 

.liter  Rond  Interest  and  IFi'Idends  ('"iraueincnf  troin  Provincial 

Show  Ralance  of  $60,.>(>0.  j  Ircasiirer. 

Net  profits  of  the  .Asbestos  •  orporation  of  Lanrrtith.  .'Ian.  A'  a  largrty  attended 
t'anada  amounted  to  $221.. 560  for  the  .-i\  meeting  hcM  here  on  .Monday,  a  nuniL’i  of 
months  cneling  .Itine  .>".  sulficieni  'o  p.iy  member;  of  the  W  erthoui  ne-  Rural  ("re- 


ish.  The  employees  on  these  trains  I  ha'c 
alwavE  found  to  be  eourteous  anei  ohliaing. 
Vour.s.etr.  . 

A.  W,  EDWARDS. 
Torontei.  July  23.  1317. 


The  Basis  of  the  Nation's  Wealth 

R«a!  K?tat«  i?  basis  of  th^- 

Nation  s  \\>filrh  profiLJCf‘s  that 

Ti'hjch  b^th  nieTH  and  b^-a.  t  nuist  ha'  e 
to  s'lstaln  '‘Ur  'ap  dly  in- 

cr#apm^  p-  p'ilat.on  th<=>  demand 

for  a  rfNrY'rapr.ndmc’  ’nur^’a.^p  in  th^ 
product.*:  nf  fhf^  and  thi.«  demand 

will  ne\rr  b**  U-ss  than  nf*'v  Land 
cannot  b®  d^stroyrd.  and  m  ith  prnp®r 
car®  Us  pr'^'durinsr  ma*.  bp  main¬ 

tained  1nta«t.  Land  value's.  th®r®f^r®. 
prtceAcc  that  ®i#‘m®n’’  '■■f  p<"rmein®ncy 

that  redMr#>«  th®  speculative'  f®atur®  to 
th®  minimum 

This  rr»rp''*rHt  jrsri'a  b'-'rf  r'’;A'®d  f'  nds 
CDepcfit.o  and  r>cb®ntur®.«  •,  and  b.A  far 
th®  grrpal®r  pr‘’^p'^rti<"‘n  -  f  ♦h®  share¬ 

holders'  rnc'nev‘5  FC'apital  ?tock  and 
Reserved  j»re  1n’*®v«»®d  in  first  mort- 

eaffe?  ^n  'mpmA-^^d.  pr"duc»iv®  real 
•  state.  Tt  afford  an  cpporfinuy  tn  n]] 
of  InN'es^ms:  their  riKmcv  AAUh  su-  b  ab- 
J«olutK'  ifrty  nr  icc-ir.  ntjr  n®b®r*'jr®‘' 
In  sumi.'s  c'f  on®  hundred  d^'llars  Th®y 
are  a  e®curir\"  in  nhr  -h  Trust®®?  are 
autnori2®d  ’o  'n  ®st  T^ust  F’jnd' 

Call  or  writ®  f'*r  sporimon  T’eb®n- 
ture  and  ropy  of  Annual  R®port. 

CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Torfinto  Street.  TORONTO, 

Paid-up  rnpitoi  nnd  Reserve  Piind. 

Pleven  Alllllon  Dollnrv. 

FSTABt.ISHF.rv  1S5.X 


the  bond  in'ere.st  of  $7.5, 1100.  as  well  as  two 
quarterly  dividends  of  eme  pc,  on  me  pre- 
fcirrd  stock  amoun'inc  to  .jsn/iiio,  lea' 1112 
$63, 56'!  to  be  added  to  the  balam  e  a'  'li< 
credit  of  profit  and  loss,  which  at  the  i  nu 
of  1316  amounted  to  $5'i".]ei2 

I-arnings  as  shown  are  ei'cn  as  net 
pt  ofits  from  ftpei  a'lons."  and  as  no  mention 


rii's  Soi  lei'  wr-e  enrolleii  and  th."  list  was 
swelled  tei  .5".  '.'hifli  i.s  the  nqn'ber  required 
before  tpe-  forma!  organization  1  an  be  roin- 
ple'ed. 

The  Hon  Dr  .Armsirr'ng  rro'-inrial  Fee. 
ref.ivs,  was  presen'.  and  with  him  wa’ 
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UNION  BANK  GATHERING. 


Ollices  ill  New  4  ork- Sir  .Joliu 
(  arson  rreseiii. 

(From  Our  Own  •  "nneapondent  ) 

.New  York. — Apart  from  the  soeial  a.spert.s 
of  (he  first  official  'uit  of  the  new  grnrr.a] 
iiianayei'.  Mi.  h  13,  Shaw,  together  wiMi 
the  direcoi;,.  to  the  ,\rw  yoik  Agenev  eu 


I  OCEAN  RATES 

International  1  ommissiou  Mnj  Take  Ovei 
Ml  filiiii|>inu  and  Reuiilate 
Rntes. 

YVashinpton, — TLie  establishment  of  an  In- 
ternaiioual  otcaiiic  'omiiirrce  commission, 
to  icdu(*i:  the  present  prohibitive  water 
lrcir,ht  rales  tii  tlieir  normal  condition  and 
to  regulate  r.itc.s  on  waici  traffic  in  the  fu- 


i;-  made  of  the  c  ompany";  u.siiai  pro' isioii  George  w  Piout  MFF 


lout  of  earning.-  foi  renewals  and  bctier- 
;  ments.  presumably  the  appropriation  tindri 
!  that  head  is  deferred  until  the  end  ot  ilif 
i  year,  ("harging  up  only  bond  interr;,' 
I  against  the  pioii'.s  shown,  the  .surplu',  fee 
the  half  year  was  $143,560.  cqui'alent  to 
earning?  at  'he  rate  of  7.5  per  tent,  per  .in- 
ntim  on  'he  $4."0",oou  prefetred  stork. 

.No  comparisons  are  a'ailahle  of  the  ror'- 


spoke  ,1'  .-omc  length,  e.xplatning  the  ohi’/ • 
of  the  new  nrg.iniza'inn,  namely  m  enable 
food  prodiHrr;  'o  get  larcer  s'lms  of  bank 
nion"c.  w  ith  "hi'h  to  improve  ilmir  farmiS. 


t'tbpr  loans  from  bank*r.a 

Nro..  ra  “"le  iot'on-  D""* '" Lt ^ '"I  dinn'i  at  the  .M' iropoli'.an 

s\nV"r7Kqn.4°‘’‘ Amount  -luo  pe- eort-»  267:26?  El'eil  by  Mr.  Shaw. 

Irtrrrc*  an*-!  ‘undr*  arrrtjalf  J9l.'>4'>  I'hc  (  anddian  !IKDiflr-fl  Talf-lit.- 

To.-!  ••i-.n.  luHlit,..  !~7.’762’ar7  '  dl  Sh"  llHaill  Pri.  c.  of  Cjmbr,  .’Ity,  ,|ohll 

5...  ff  67., -41  <.<alt.  Winnipec,  R  T,  Riley,  Winnipeg, 

- - -  George  H  Tlioiii.-,on.  Q'lohpr.  G  H  B.ilfoiii. 

(  ORl’dRVFFi  M  \  TERITIF  .'s.  Winnipeg,  .'laior-Gene  1  al  Sir  .'oh.n  1  arson. 

'  Ii.,  .Montreal.  R  1".  t  ronyii,  anei  .Mr 

.Ve-v  5o'k.— I  oiporate  matnrifies  in  A'lg-  .Stephen  Hass,  loremlo.  F  L  Krna.  ton, 

'  amount  to  t""".,!  lO.kk.J  in  comparison  .Minneapolis:  R  o  M.  t  ullo.  h.  (ialt.  (tm. 

th  $62,126,546  in  July  The  smallness  f.  W  Ashe,  of  London.  England,  and  Gro 


the  'liree  toi  ;..  to  llir  .New  4  oi  k  Agenev  eil  .  .  t- 

-vp  lure,  IS  hciiit,  worked  out  by  t.hairman  Deu- 

the  Fnion  Bank  of  t'anada,  at  r.  wall  iihipp.ng  Board,  Counsellor 

Street  M,n,i.lnablr  financial  interest  ua.i  Department,  represeut- 

atta.  lifd  111  tht-  oi  ia.-ion  Tin  'i.-it  was  .  ,  . 


24:16a  atia<lifd  It 
lO'c.l*'  rnarkeel  P' 
fias.’n.v  ,,,  , 

267.26.?  '  >"•'  El'C-I 

iai.'>i'>  "Phe  t  an 


(ount,-.  for  $l?.r.'5.f"i".  while  the  public 
ti'ilit'  t;retior  I  omes  next  w  ith  $lfi,<i0fi,odfi. 


learning?  at  the  rate  of  7.5  per  tem.  per  ,in-  ’I*'’  lusinn  of  tVip  rwerting.  Pi  .New-  Yotk.-(  mporate  maturities  in  A'lg 

i  ntim  on  'he  .M'")'"'""  prefe  i  i  r.1  '-tork  \i  m?tron  .  rxpre  d  bimself  a?  !-’ing  high  .ist  amoun'  to  J"".,!  ld.??.3  in  comparisoi 

i  .No  comparisons  are  available  of  the  com-  'satisfied  with  'be  progtrs?  which  had,  with  $62,126,546  July  The  sma'lncs, 
'panvs  showing  in  the  rorresiionding  period  made,  and  said  tha'  on  Tur-sriav.  at  'he  of  the  Augti.-.t  maturities  makes  it  a  typi.a 

of  othei  years  In  the  full  yeai  ms  th.  '"'"’ting  of  'he  Pfovineial  (  ahinet.  'he  pro-  1,0,  '.veaiher  mon'b  J'lst  half  of  the  total 
best  in  the  .  ompanv's  histnr'-.  the  nm  '  pi"-  "L"'"  faP""!  i  belongs  to  'he  railroad  group,  which  ac- 

fi's  from  operation' amo'inted  to  ,  of  the  ;.oe,rt,  a  -  its  rond  ih'ition.  as  reqmr- j  ,  oqnt.-.  for  $l?.r.'5.f."".  w  hile  the  ptiblle 

relativelv  a  somewhat  better  showing  'ban  :  O'"'";' ^  | 'I'lli''  ttecior  -omes  next  wuh  .Slft.t'On.ono 

that  of  'the  first  half  of  the  current  year,  einrcirs  fm  -be  sne, ^  ,,,,  ,„dq„nals  far  behind  with  .$6.Sf'6.. 

But  the  first  six  months  include  tfie  w,n-i^  /ouncil  of  1 Among  the  important  maturities 

ter  season,  "  hen  operations  are  necesarilv  j  "y" I  A'lg'ist  1  are  the  On'ano  Power  Niagara 
curtailed,  and  normallv  the  last  six  month.- tm';  H.'vo  ,o7  ‘‘■I'di'  eon'enible  drbent'ir< 

would  be  the  best  half  of  the  vear.  Allow-  *''’>^''’'1  ^  ,  ^”7'"/"  "'"  sixes  $1"".'""',  and  second  convertible  r-ixe; 

V  .u  .  ...  o.--,,..-,  be  named  The  fir'  mretinp  of  the  nme ,  -  ^ 

ing  for  tha  ^  at-  'C.  .  '  ,  ,  ,"i  I  directors  w-ill  then  be  h'ld,  and  anplica'ions , 

of  labmw  difficulty  in  the  early  part  of  'h-  |  „,pnibc,:,  w  ill  be  considered.  —  '  . . . ’ 

year,  ’here  would  seem  to  hr  no  rr.i.  on  j  [g^igdon.  of  this  town,  is  the  or- I  many  inq'iiries  being  received  by  the  gov- 

why  the  full  year  should  not  come  up  aii  named  b-  the  government  and  is  etniurnt  for  information. 

the  showing  of  1316.  n.tintr  a=  s-'irriar'  The  three  loeal  rlirer-  It  i;-  expriterl  that  the  organization  of  the 


(  nRFOR ATE  M  A  ri  RITIE.'s. 


ill  the  Lnited  State.?,  and  I'homas  Royden, 
t  hairmaii  of  the  Allio.s  chartering  commis¬ 
sion.  and  J.  A.  Salter,  requisitioning  officer 
of  the  British  Admiralty. 

Both  Italy  and  Franc"  have  been  sound- 
i,d  regarding  the  new  principle  and  both 
have  peoiiiistd  to  enter  into  the  scheme  for 
iiun  f  i  s.il  uiiiloi  mity  of  ocean  freight  rates, 
■lapaii  also  has  heq  ii  found  to  be  in  a  recep¬ 
tive  mood  lowaid  the  plan,  and  the  pro¬ 


of  the  ;.oeirtt  a;-  p?  r  ont  I  lht;l  ion  .  as  re-qiiir- 
,  ed  by  'h<  law.  The  prot  up  e  will  als'' 
'name  ’lure  dnretors  for  'be  soeiety. 

The  /ouncil  of  the  niunieipality  of  West- 
bourne  will  al:so  meet  shortly  in  Gladstone, 
and  it  is  e;<peitrd  'ha'  .$2. .'■be  "’ill  be  sub- 


ilson  and  F  "f  Shoi  t.  the  New  Y'oik 
agents  of  the  Union  Bank. 

The  .New  4'ork  giie.-t;:  were  Stiiyveraiit 
Fish,  f’harle.s  .Senbnei,  K C  Hoyt.  W  Rot  k- 
hill  Potts,  Ri'hard  Dqlaficld.  Gilbert 


New  Y'oik  I'''-'"*'’"  L’f  1"*L  "1’  11*®  Japanese  mis:-^ 

sioii  upon  i'.5  arinal  in  this  country.  ’• 


and  the  industrials  far  behind  with  .fO.?''".-  Thorne.  R  H  William.-.,  T.  F  Y'ietoi  J  G 
""0  Among  the  important  maturities  .Miiburn.  J.  D.  Oliver.  R.  F.  Perkins.  3.  M 
Aiic'ist  1  are  the  Ontario  Power  Niagara  Gabrot  and  Walter  F.  Ta'lor. 


.xpeited  'hat  .$7., ".on  -.vj])  be  sub- 1  F.gHs  tin-ee-vear  r<.in' ertible  debent'ire 
seribed  by  1'  and  tha'  iliiee  iiirectors  "ill  sixes  $4'"'.'""i,  and  second  convertible  sixes 
he  narn"d  The  fir  '  mretinp  of  the  n'ne  ,  ,1,111 

directors  'vill  then  be  h'ld,  and  annlica'ions  , 
for  monev  from  niembci:;  w  ill  be  fonsiderfd.| 

George  ??".  Eangdon.  of  this  town,  is  the  or- I  many  inq'iiries  being  received  by  the  gov 
g.inizrr  named  b'  the  government  and  is  etniurnt  for  information. 


\  1  aiiiidinii  Alisslon. 


Feir  nearly  two  mouths  representatives 
of  tlie  L'uited  Slate?  and  Great  Britain  have 
been  working  out  details  of  the  ocean  com¬ 
mission  .and  It  is  believed  'hat  the  plan  "'ili 
lie  pe  l  fee  Ud  w  ithin  a  comparatively  short 
tunc,  ready  for  its  i'limediate  operation  up¬ 
on  at  ceptauce  hy  other  uiembers  of  ths 


This  list,  made  up  of  men  of  Internation- 


The  three  local  direr- 


rd  'hat  the  organization  of  the 


al  hanking  repute,  is  espetially  significant 
at  this  lime  It  is  signifiiant  of  the  in¬ 
creasing  interest  in  ' "anadian  affair.?,  espe- 
•  lally  t'anadian  finance.  .New  Y’oik'  has 
witnessed  the  loming  and  going  of  many 


F  .S,  RF  BRER  SI  RPEI  .«. 


meeting  here  .ire  Magnus  lo,.al  smieiy  will  lea/i  to  the  opening  in  this  impoftant  foreign  missions  in  the  hist  few 


The  statement  of  the  U.S  Rubber  Co,,  and  distfet  re  presm'a'ive  of 


subsidiaries  for  th®  three  months  ended 
March  31st.  1317.  as  reported  to  th®  New 
Y’ork  Stock  Exchange  shows  a  balanee 
a'ailable  for  preferred  dividends  of  .*2.1 '1- 
437.  Surplus  after  di'idend  $'‘''5. •365 


Agiieultiiie  will  he  appointed  to  ro-opera*e 

with  the  new  soeietv, 

'■I'’  Prout  said  'ha'  he  antieipated  tha' 


A  'illage  ot  .1  tuamh  nf  one  of  the  chartered  "  ecKS.  j  ne  visit  <'i  'he  t  nmn 

of  .  hanks,  .ind  'he  tno\rm‘nt  will  'indoiibtedly  rectors  and  officials  may  b®  Ilk 

*e  rtim'ilat'  production  in  'he  district  to  a  '  anadian  mission.  The  interr] 

1  marked  extent  The  meeting  last  night  'hought  between  these  men  of  affa 

a''  was  held  in  'h®  ronsoltda'ed  sehool.  the  Pt'ove  helpful  in  the  ultimare 


At  present  rates  on  ocean  traffic  are  of 
liiieh  an  inflated  nature  by  reason  of  U- 
boat  sinkings,  shortage  of  cargo  space  for 
the  transportation  of  .American  foodstuffs, 
and  other  causes,  that  shippers  are  con¬ 
fronted  hy  nearly  prohibitive  rates  for 
I  fans- At  Ian  tic  transportation. 

I'niki  authority  'ejtrd  with  the  L''nited 


Wicker  Furniture 

Fot  thft  last  feu-  daY’s  of  this  month  only,  are  offering 
the  balance  of  our  Wicker  Furniture  at 

20%  Discount 

This  beautiful  furniture,  suitable  for  either  city  or  countr}’ 
homes,  is  "vvhat  remains  of  the  most  remarkable  shovA'ing 
of  Wicker  ever  made  in  /Montreal.  There  are  only  a  fe’A' 
pieces  of  each — Couches,  upholstered  or  plain;  Lamps, 
Tables,  Settees.  Chairs,  Rockers,  etc. 

Aa  this  sale  mtiII  last  for  a  few  ^ys  more 
only,  your  early  visk  will  be  appreciated. 


Si 


519  ST.  CATHERINE  STREET  WEST 


[V'ur.=  r-'^i!i.  F  B  <J|<-on  and  Mat  Hall  A  'illai®  ot  n  tuamh  nf  one  of  the  chartered  "fPlfS-  The  visit  of  the  E'nion  Bank  .il-  '  L  q^d  with  tbo  ITnited 

lisiricT  ft  prosrn'a'i'c  of  'h®  neparttuen*  of  .  banks,  .md  'h®  tno\  rni‘  nt  will  'indoiibtedly  reetors  and  official.®  may  b®  IlkencI  to  L,  ,  •  iina,  ,1  ■jn.i  •"*  in  iziirn 

Ysficultui-  will  hf  appointed  'o  ro-opera*e  rtir.Tilat'  production  in  'h®  district  ip  a  'anadian  mission.  The  interchange  ol  ‘  ‘  ^  ”  .i  h  *  h  -  o  ko  °  cj  nta/i 

viih  the  new  Forietv  1  marked  extent  The  meeting  last  night  'bought  between  these  men  of  affairs  cannot  L"’®"  coun  rics  'huh  ha'e  been  granted 

Mf  Trout  said  'hat  be  antieipa'ed  that 'was  held  m  th®  ronsoltdated  sehool.  the  P''ove  helpful  in  the  ultimare.  authority  as  a  war  time  measure, 

en  nr  twelve  sorirtKs  wo  ild  t.c  organized  room  being  filUd  b'  in'ere^ted  farmers  of  The  presence  of  that  widely  known  Alont-  P'l'ate  .shi^pping  piohably  will  be  coniman- 
„  .hr  pro-inte  l-forr  tbr  rio-.r  rf  tbe  year  tfae  d'®',!®-  lealei,  Ma.ioi-Gen.i al  Sir  John  f'aifion  d'Pi'f'd  and  centralized  under  the  Interna- 

"  _  '  on  his  first  visit  to  New  York  sime  ii)e!"Dna,l  Shipping  Commission,  composed  o! 

"  ■  — — —  —  knighthood  was  eonferred  'ipon  him.  and  of  representatives. 

Lieut. -Col  Sir  YViiham  Price,  of  Quebec.  Fnder  this  plan  Ameriran  exports  prac- 
— i.i-.;yTi  T~ii  ' I  TiUiL— — of  per'iliar  interest  at  this  tinu'  w  hen  tically  will  be  guaranteed  adequate  cargo 

.=0  much  attention  is  centred  on  military  epace.  both  private  and  government,  at  ? 

rifir  nf  Cl*  /'ofkarmoc 

\  j  .Ylajor  Hume  Blake,  of  Toronto  "i'he  New  vllj  U1  ul.  vflllldrillvd  j  ! 

I  Bank  of  Canada  has  an  honour  roll  ^  I  GOLD  BONDS  | 

I  time.  55  I''"';'’  'p^  j  To  Yield  5^'s%  iil 

I  the  acreage  under  crop  thi.s  season  in  the  ^  j 

^  territories  served  by  the  western  lines  of  ■  j  - 

I  O  Ly/Tk  1  tfjo  Canadian  Northern  Railway  is  indii  at-  '  I 

Holland's  Summer  sale  dotes  a,  the  tnd  of  month.  ‘ 

10%  TO  20%  DISCOUNT  i ™"Vrh',,rfbT,o? .  R.A.DALY&C0. 

.  ...  j  240.201;  the  increase  being  1,154,399  acres.  BANK  OF  NOVA  SCOTL4  BLDG." 

Is  being  offered  from  all  furnishir.gi  m  our  galleries.  of  acreage  for  1317,  wheat  is  I  jJ  TORONTO  i  II 

;  credited  with  6.299,210,  and  oats  2.800,633; 

'  .  ,  A  5  remaining  acreage  being  taken  up  by  1 

- - V  ’  V  J  y  . Mil  '-ley  ar)/  other  grains.  I'L— 


tiiMn 


mmmmm 


ONLY  3  DAYS  MORE 

Holland’s  Summer  Sale  closes  at  the  end  of  this  month. 

10%  TO  20%  DISCOUNT 

Is  being  offered  from  all  furnishingi  in  our  galleries. 


City  of  St.  Catharines 

GOLD  BONDS 
To  Yield  5H% 


Faitizular.  on  .IpplI'stJaa 


R.A.DALY&C0. 

BA.VK  OF  NOVA  SCOTL4  BLDG. 

TORONTO  . 
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B.C.aECTRICA 
BIG  AFFAIR  BUT 
PROHTS  SMAU 


RATE  OF  BRITISH  GOVERNMENTAL  EXPEN¬ 
DITURES  IN  THIRD  YEAR  OF  GREAT  WAR 


In  thfi  middle  of  dune  a  Question  asked  nine  weeks  ended  December  n.  lOlfi,  the  is- 
In  the  British  House  of  Commons  with  re-  lor  the  Consolidated  F’und  S’erviros  in¬ 


spect  to  the  present  rate  of  the  Rovernment-  ,,,  *  ,  . 

al  expenditure  of  the  United  Kingdom,  as  “A'’ 

compared  with  the  rate  earlier  in  the  war.  ’■  -  ^ I'-xchequei  is- 


cluded  a  whole  half-year’s  dividend  upon  the 


mooooF 

OCEAN  VESSELS 


Capital  Increased  From  $8,000,000  in 


;  was  answered  at  some  length  hv  the  Chan-' 

Icellor  of  the  KxcheQuer.  whose  statement  the  Apr  1  dividends  on  consols, 


1907  to  $45,000,000  in  1914,  With.J-  and  1021  ;'and  on  the  .  per  en 

—  I  '  war  loan,  as  well  as  the  .June  dividend 


Profits  Averaging  Less  Than  6  p.C.  oomparlsons  of  the  items  of  puhlie  outgo  at 


etc.;  on  unconverted  .‘i  per  cent.  uxeiieQuei  Year  Ago  the  Shipbuilding  Industry 
bonds.  I3in  and  UJ21;  and  on  the  4  per  rent  Represented  Less  Than  $50,000  in 


LABATT’S 

Extra  Stock  Ale 


Year  Period — Market  cent  "Exchequer^  horTd'^s,  "iWorand'Th"  .r,  pei 


Shrinkage  From  $50,000,000 
$24,000,000. 


with  the  corresponding  items  in  the  later 


to,  months  of  lOlfi.  but  also  explains  briefly  the 


1  elements  wlileh  make  up  the  current  expen-  Supply  Services 

.11,.. -i.  o. _ _ Other  than  Votes  of  Credit  were  dcridedly 


^  ’  diture.  Students  of  the  war  finance  of  the 

"  -  ■  ■  various  belligerent  countrie.s  will  find  .Mr. 

:  McKenna's  exposition  of  the  facts  highly  in- 
George  Kidd,  general  manager  of  thcj  >py]p  statement  reads; 

British  Columbia  Electric  Railway,  ha8|  Two  considerations  hav-e  to  be  borne  in 
made  a  statement  of  the  compan.v's  position,  mind  in  eomparlng  the  rates  of  national  ex- 
beforc  Commi.ssioner  Shortt,  who  is  Invest!,  i  isolated  periods  of  any  one 

,  ,  .  ,  ,  .  .  ,  vrar  or  of  difforont  vrars.  P'iraflv,  the  na- 

gating  the  situation,  in  which  he  claims  that  expenditure  is  not  ineiirrcd  at  a  iinl- 


ahove  the  normal  for  the  year,  while  during 
the  first  ten  weeks  of  th-e  l•urrent  finam-inl 
year  the  issues  for  Suppli-  Service  oilier 
than  Votes  of  Credit  have  been  below  the 
anticipated  average. 

Rndget  Esfimates  .Stand. 

So  far  as  present  indications  go  there  .Tp- 


Annual  Output,  To-day  it  is  One  of 
Most  Active  Industries  in  Can¬ 
ada — Details  of  Current  Busi¬ 
ness. 


-Manufactured  exclusively  by 

JOHN  LABATT  Limited 


ESTABtlSHEO  1032 


the  net  revenue  of  the  company  dropped,  form  rate  throiighoiif  the  year,  hut  fluctti-M’^f''”  '0,18"^^'',''!^  woode-,  ycUi  muler  construction  or  con- 

e  -  ^  ,7  ii  •  a  1a'  psiiiTiatP  lOi*  tnf^  voap  i!n<-rM>s  in  lo- 

from  $2,281,556  m  1914  to  $875,182  in  1916.  ates  very  eonsidcrahly.  owing  to  a  variety  |  of  fk>n.solidated  iSind  Servb  er,  or  Sup-  "  ‘•'"<■<1  for. 

Also  that  wage  increases  provided  for  since  of  raiisc?.  Such  eomp.nrisons  must  there- ^  p,y  gprvices.  excluding  Votes  of  Creflii;  and  Wliil.-  the  .shipbuilding  indu.stry  of  the 
June,  1916,  more  than  offset  the  increase  In  tuisleading  iin  ess  all  the  e  J’C'tm-,  growth  of  expenditure  under  ihese  hcad.s  pio\iiiee  is  by  no  means  new— wooden  sh'ns 

not  earnings  for  the  rear  ending  lime  -JO  governing  the  rate  of  expenditure ,  illmstrated  bv  comparing  He.  ’  ,  , 

°  .  .A  "  ’  during  a  given  period  are  taken  into  ac-  1916-1-117  reduced  to  a  uni-  ’  I'S'’-  'tr,  firm 


.\  year  aen  there  w.ts  not  a  la-'ge  .ship 
being  built  in  the  Province  of  British 
I'oliimbia,  and  the  industry  did  not  repre- 
•seni  an  output  of  more  than  $5ft,nd0.  To- 
ilay  ihcic  are  .$27.'ifiO,OdO  worth  of  steel  and 
woode-;  \  ;.|  .^el;i  under  construction  or  con- 
11  acted  for. 

While  tilt'  .shipbuilding  indu.stry  of  the 


All  orders  must  be  addressed  to  4  St.  Helen  St.,  Montreal. 


LIQUORS 


Complete  line  of  Foreign  and  Domestic  Goods  carried 


1917.  He  also  slated  that  the  market  value  count.  ,  f„rni  daily  average  with  the  daily  averag.  '•  't'l'li-liment  as  one  of  the  chief  assets  of 

of  the  company’s  securities  has  declined  Serondly.it  is  impossible  for  the  Tre.asury '  ,j,p  estimated  issues  for  tJic  year  UilT-  Hic  wc.st  mast  of  t’an.ada  has  taken  place 
from  150,396,000  in  June,  1912,  to  |23,8D0,-  to  Rive  fipnrrs  of  total  rurront  expen-  Lasis  the  comparison,  as  rt  -  within  fjio  vear  It  is  of  course  due  to  the 

000  at  the  present  time.  diture  until  a  considerable  lime  after  it  has  .pics-  ..■.‘siuLi  demand 

Mr.  Kidd  pointed  out  that  a  5-cent  fare,'  hoeti  ineiirred.  |  tjon,  become  as  follows  I  '  '  ^  ’ 

which  obtained  nearly  all  over  the  contin-*  Uonsolidated  Fund  .9ervle''s .  I  irs|  Moodeii  .Ship  in  17S8. 

ent.  was  consid-ered  by  the  companies  as  too  fe.  g.,  debt  chargesi  are  concerned,  the  fig- .  .c  i,  c,,„nd  tint  iho  fii-ei 

low  under  existing  conditions,  with  length-,  u  res  of  UxclK.p.er  i.ssues,  published  ^<•<.'^a  is.iund  that  the  ft.  .st 

ening  hauls,  rising  operating  costs  and  new  represent  final  charges.  These  charges.  D.iiy ,v»r»fp  ’asi.ooo  (.ii.imu  ieio.'.'ii)  "‘"’-'-'it  ■•I'Ui  w,i.s  built  in  1(88.  since  when 

improvements  in  rolling  stock  and  tracks,  oro,  however,  not  incurred  evenly  through-  fu  ply. other  u  number  uf  ....mall  vcs.scis  have  been  con- 

In  New  York  State  28  companies  outside  out  the  year,  hut  fall  chiefly  in  .June  and'  (•,*3(1:"'*’*'’  .siiuctcd  from  time  to  time.  With  the 


Send  for  Special  Price  List  to 
MAIL  ORDER  DEPARTMENT 


th»n  ol 

.  _  Oedit: 

of  !S>w  Vork  (’ity  had  petitioned  the  Public  neretnher,  wlion  fhc  princIprTl  dividends  are^  Total  .  R.*».32R.oon  f)2.45Mf>n 

service  Commission  for  the  right  to  charge  iwyahle  and  ad.iusiments  must  he  made  on  |  «vpr»ge  ...  2.ti,onn  j-.i.iuiti  i '.imi 

a  6-cent  fare.  this  aeeount  In  considering  averages  for  i  toui . £224,44s,i)no£.ii.',,ssi.M<in 

n..e.H»n  «#  short  periods.  Daily  average  .  6!.5,-m0  h-il,0iM.  . . 

(iiiesHon  of  Jltneyfc  The  pehequer  issu<>.s  also  reflerl  a  close  The  increase  of  C C.IO.OOO  per  day  un.m  , 

The  situation  was  aggravated  in  British  approximaimn  to  faet.s  in  the  r.asc  of  Supply  ,;onsolidated  Fund  Services  is  entirely  ,lu- 
Columbia,  .said  Mr.  Kidd,  as  the  mileage  per  .Services  other  than  \otrs  of  (  redit.  But  inerease  in  the  debt  clrirgc 

unit  of  population  was  greater  there  than '  this  does  not  apply  to  expenditure  on  Vote  following  table  relating  lo  'cxpendi 

anywhere  elfj  on  the  continent,  materials  of  Credit  Services,  the  prlneipal  cause  he-  fredii  Services  -inalv/.--  it 

were  high-priced  and  now  the  Jitney  c,ompe-l  ing  that,  as  much  of  it  takes  place  outside  of  alrcadv' gii en.  I  be  figure 

Ut.on  had  arrived.  He  drew  the  attention  t  the  United  Kingdom,  it  is  impossible  to  , 

of  the  roiniiiissionor  to  the  fact  that  wh-en  pass  the  entries  relating  to  these  iraiisac-  *  Hiar.o.:ni  r,f  r  ni...  i  ; 

the  local  business  men’s  committee  recently  i  tions  through  the  Mxcheriuer  aeeount  until  a  Y  -  /vvnerienre  simgcs'is  tlrH  ibev  ai  < 
discussed  the  B.  C.  El^ectric  Railway  strike,  considerable  j.eriod  after  the  event,  fp"  ox’^^^VoMhTreaVe^^^^^^^^^^^^  '.  bey  ,n 

situation  It  came  to  the  conclusion  that  no  In  fact,  the  estimates  of  expendi-  ,  „c 

additional  .iilney  licenses  should  be  granted :  ture  out  of  the  Vote  of  Credit  are  ^ 7.  rPi  overable  either  in  tin 

this  year,  existing  Jitneys  should  be  placed '  reached  by  adding  to  the  amount  which  may  be 

on  car-lcss  streets  and  all  licenses  should '  of  cash  which  has  been  drawn  from  the  LYhp  V.rrchnsc  nM  ommoditic  •  wliid 

be  cancelled  at  the  end  of  the  year.  ,  Pavmaster-General  in  London  for  Vote  of  p.irchase  of  .ommodu.c.,  wlml 

Sold  .Stock  at  a  Premium.  f'^edit  .Services  the  amount  of  expenditure  |  ’ 

[for  Vote  of  t^redit  Services  which  has  been  TOTES  or  URFIHT 

An  important  statement  produced  was  a  incurred  abroad,  based  on  telegraphic  ad- 
consolidated  balance  sheet  of  the  B.  C.  yjpp  '|'h(^  figures  which  have  been  given  I  orr.'s  m  Anr'T'in 

Electric  and  subsldary  companies.  In  of-  )„  j^p  various  statements  made  in  the  House  I  Her.  n.  uur,  May  .'i,  ni. 

fering  it  Mr.  Kidd  told  the  commissioner  „f  Commons  as  the  expenditure  out  of  N.vy  ,„d  munition.  r2«.Mm;n«o  ri 7:1,0^^^^^ 

that  about  one-half  of  the  capital  of  the' vote  of  Credit  have  all  been  prepared  upon,  n.iiy  «ver»go  :i,9K(i.o(i(i  ).;i4:i."!iii 

company  comprised  debentures,  and  the  bal-i  this  principle,  as  have  the  figures  given  be- 1  Lo.n.  to  Dominion,  and  Aiiic  '"J '’Ml',’',’’!''!!! 
ante  three  kinds  of  slock,  accumulative, .  |  MiseelfimeouB  .  .  r;. '■>00.000  co.ooo.oi.o 

perpetual,  preference,  preferred  ordinary,'  ^Vpphs  Fxnenses.  Daily  .v.r.ge  .  ki.i.ikiii  .ATi.eim 

and  deferred  ordinary.  The  first-named  car-  ‘  ■  ■  .  i  ■  •  .  i.ido, non, noo  ■  ;.•(.!. oiiooi''' 

Tied  5  per  cent.,  the  second  5,  and  the  third!  In  my  last  staiemeni  on  ihe  Vote  of  Credit  I  Daily  av.r.g*  .  .9,7!  i.iiou  7,i'i7,i)i)ii 

■whatev-sr  reiudined  up  to  7  per  cent.  If  dealt  witli  the  first  five  weeks  of  the  current  j  jvriod  ivrin'i 

there  were  any  dividend  proceeds  left  after'  financial  year,  namely,  the  period  April  1  to|  m.v  «  in  April  i  u) 

the  payment  of  the  7  per  cent,  they  were  di-,May  5,  inclusive.  The  following  table  com-  i  .innr- 9,^i‘M7  .Umij- s,  i:  i7. 

Aided  equally  between  the  preferred  and  the|  pares  the  exi>endiinres  in  these  five  weeks  Army,  Navy  .nd  munition. 

tj.-»ferred.  Thus  in  its  hest  years  the  coni-  with  the  five'  succeeding  weeks,  namely.  Ihe  Daily  awragp  4,20ii.mip  .i,.)7ii.i'"i' 

pany  paid  6  per  cent,  on  its  preferred  and  '  period  May  6  lo  .lime  9.  and  wit  hthe  period  Dominion,  and  '‘  ilSlIiu 

8  on  the  deferred.  According  lo  a  cable  i  of  nine  weeks  from  Oetober  8  to  Deeemher  m iac^lfaneou.  .  Ki.onn.dPd  .'Hi.opii.o'.p 

.nJ.OBdon  the  nominal  rapital  i8Bued!9.  1916.  with  whieli  I  dealt  in  the  first  V-ote  :  Daily  avarag* .  .911. i"i 

reached  £8.931.600,  for  which  £9,- 1  of  Credit  statement  which  I  made  in  thej  ^^,,1  i-20!i.K00.ii(m  iue.r.iio.iipp 

168,682  was  paid  in.  Some  of  Ihe  slock  of  House.  In  each  cii.se  Ihe  figures  relating  j  Daily  av.raga  . .a.ssp.opo  (;,7-j  -,.(hmi 


Total 

Daily  average 


£224,44S,()no  £.1 1  .',.2S  I  .M'lO 
6!.9,<m0  S'il.OiM) 


The  increase  of  £2.30,000  per  day  ur.di  1 
Consolidated  Fund  Serviees  is  eiitii'ely  die 
to  the  inerease  in  the  debt  charge. 

The  following  table  relating  lo  exfiendi 
ture  on  Vot’S  of  Credit  Services  analy/er-  in 
detail  the  totals  already  gi\eii.  'I'tie  figine, 
represent  the  total  rash  placed  t)y  the  I'ria- 
siiry  at  the  disposal  of  siieiiding  (.fl'leei 
and  past  -experience  suggests  that  they  ai< 
in  excess  of  the  real  expenditure.  They  in 
elude  all  outgoings  in  respec  t  of  advatn 
which  may  be  recoverable,  either  in  iln- 
same  year  or  in  a  subsequent  year,  oi'  in  k  - 
sneet  of  the  niirchnse  of  eommodUie;i  whic  h 


„  -  7-,  ,  I  I  j  „  e„,  yr„,„  speet  of  the  purchase  of  eommoditie;! 

Paymaster-General  in  London  for  vote  of  '  . 

_ sEo  re-soin. 


‘  •  ^  c\  rr  int  reusing  demand  for  or;an  tonnage. 

I  irs|  IVnodeii  .Ship  in  1788. 

iT-ii!  ivr'li'i"  "  wa.s  at  .NooiNa  .Sritind  that  the  first 

oiu'm  £2'li),<i')i)  "‘"’-'-'I'  nl'ili  was  built  in  1788.  since  when 
a  nuiiiliPi  (,f  ,<4inaii  vessels  have  been  con- 
.sliiietcd  from  lime  to  time.  With  the 
4Sf,.nnn  erov.tb  of  V.ineoiiver  and  Victoria,  ship- 

1’'."""  biiiblmg  ,'ind  n  [lair  yards  were  er.ahlished, 
isl.iKiO  and  :;<\ei;il  ;  leniiiers  and  sailing  ship.s  of 

S'ii.oiM)  £'2i'.i,piin  ii...  liiiiiii  dill”  n.'tions  produced, 
r  dav  iindi  1  •"•'•'ever,  there  w.as  not.  a 

eiitirelv  die  large  \e.ssel  either  building  or  ron- 

'  ii’iKixl  ffd'  in  British  Columbia.  The  Aid 

■■  lo  Cxiiendi  ’’li'l’t'iua  passed  hy  the  Conserva- 

s  analv/cr-  in  -’i  "in-' m  -ally  in  1916.  drew  atten- 

'I'tie  figiiie,  tacililies  avail.able  for  shipbiilld- 

bv  the  Tna-  aoon  a fte>-v. .1  r.i.t  eontraeis  wtre 

liiig  (.ffleei  ;  placed  for  tie  eon.si  run  ion  c'  ten  auxiliary- 
tbat  iliey  ai<’  i'  v.ooden  schooners, 

re.  'I  liey  in  (  osfs  sjsi.’di.UtKI  F’er  Vessel. 


JOHN  LABATT,  LIMITED 

4  St.  Helen  Street,  -  -  -  MONTREAL. 


IV^e  Execute  Orders 
In  Listed  Stocks 

for  c.ash 

OM  COeNSFRVATIVE  MARGIN 

UB  LISDITB  TUE 

PARTIAI.  PAYMENT  PLAN 

Correspondence  Solicited 


TOTES  or  CREDIT 


I  Array,  N*vy  ,nd  munitioni 
Diily  average 


I’prinH  PerifKl 

Orl.  M  O’  Anr  I  In 

tier.  9.  1919  Mav  .9,  191  . 
if.-t  tlav::  .  a.nlia:,'- 

£249,.90ll,n(l(l  fna.llli'l.n'ii 


M  i.(«lfaneouB 

Ttaily  average 


;i,9kii.o(i9 

loi.iinn.iiiiii 

l,(•..'.l.ll(lO 

(t.-Km.iino 

ina.iiaii 


£,l6n,nnfi,iion  , 

.9,7!  1,111)1) 


j|.|  III!,  Tili.'  piitieulai  type  of  v-essel  costs  about 
^ii,  III  |.,  .7 1 ''1,1  O' I.  aii(|  1.;  similar  to  the  motor  sail 

,,,  y^i,j,.||  i-liip;.  ilKit  liaic  bfcii  built  in  the  Paeifiei 
Slain  .  'i'hey  are  225  feet  Jong.  44  feet  in' 
beam  iind  riL’  feel  deep.  Bolinder  engines  of 
Mill  bp  drive  twin  screws. 

III  Older  lo  as;-iist  communication  between 
\nr  I’in  and  wpsicin  Canada,  through  the 

ay  .9,  191.  i’ana’iia  ('anal,  the  Dominion  Government 
Va.o'eon'i"  -  ■  'abliah  a  line  of  vessels,  and 

t.94:i."9ii  luTte  already  In  (ontraeis  for  two  .ships  of 
'’Ml',’'.’’!!,'!!!  'll"'  aiiNiliaiy  srliooner  type.  I 

'j(i!o(i(i!iinii  Till.-  siar;(d  the  anivity.  and  contracts 
.971.1111(1  :i|iioim'mg  1(1  .$  1  x.'ino.nno  had  been  l-ef  up  to 
ol.ddn.nea  'i  M  v.  «(('U.(  ;(;;o.  Since  (hen.  annotinre- 
7,(97,1)119  i.cr'ii  made  by  the  Imperial  Miini- 

ivrin'l  line.  Iloaid  of  (lie  letting  of  eonlrjets  foi-  a 
pril  t  tn  fill  (Iter  tweiity-.^eveii  wrM.  'en  steaniers  in 
iJl'i'M' (bis  piovinee. 

l'9,:i(/()!99’j  I'ii''  toii.l  programme  of  const rtieilon  now- 
.(..■)7(i.9"9 ,  ;im()iiius  to  .-I'T. (91(1. otto  in  value. 


H. 

M. 


O IST  NO  L  L  Y 
M  PA  ]V  Y 


Afrnihrrs  AInnfresI  Stock  Exchtiif) 

10  .J  Transjiorlulion  fliiilrling  -  .  . 

TLLLFUO.NE  .MAIN  1313 


Montreal 


STEEL  AND  PIIH  E-I  I.MNT,.  | 


168,682  was  paid  in. 


.  niglier  Priced  Ships. 

,911  MCI*  c^j-  ii^^,  otiginal  ten  auxiliary  schooners. 
,('.(((1.999  six  are  to  be  hiiill  at  the  Wallace  Shipyards 
,7-j'..99([  ;||  Xdi  ii,  X  aiK  (iu\ er.  and  four  at  the  Cam- 


M'hat  effect  will  ihe  fixing  i 
in  the  United  .'-'laKs  by  ihi 
authorities  ha\e  on  ihe  i  .m.-i 

dusiryc  jn.st  i-.,,,, 

tracts  have  lire  n  iiiacb-  la  (  ; 
prices.  Thai  th-M  fixitig  of 
the  horde;  -will  h.axa  an  i  lici  i 
dian  inriusiry.  il-c cfoi  •<  nn 


l’(-r'I.\TNG.  The  annual  report  of  the  National  Steel 

Car  Company  has  been  Ifing  withheld,  be¬ 
cause  the  management  are  awaiting  read- 
^  ■  .justmen's  of  their  old  eontraets  with  the 

ng  of  .-iieei  prices  French  Government.  The  ad.iustmenf  in- 
ihi  Wa.-ihirigtnn !  ■solves  an  addition  to  the  rompany’s  frea- 
.iii.-idiaii  :■.((  (-1  in- j  fury  of  some  $6fi(i,('»0fi,  and  if  is  understood 
!i,’(  (i  .biiie.s.  con- I  that  an  approach  to  a  .settlement  ha.s  al- 
(  ;i,i;!(l,-!  ai  high  j  ready  been  made.  Industries  affected  by 
of  |):  i(  c.<9  at  I  OSS  I  railroad  construction  should  have  nothing 
(I  t  I  on  Ihe  (  ana-jio  fear  in  the  way  of  hii.siness  for  years  to 
:net  tliiiilf-.  .'-toiiK'  come. 

■rtiie  ni;irl;i:-.g  | 


the  company  one-e  sold  as  high  as  lift  in  P*’i-  to  Conaolidal-cd  I’'und  !6ervices  and  to^ 

\ale  sales,  or  on  the  .stock  marltet,  although  ply  Services,  oihm-  than  Vote.s  of  t  redit. 


the  (ompaiiy 
than  315. 


itself  never  obtained  betU-r  represent  I  Ik-  KxeKeqiier  issties. 


The  inerease  of  expenditure  on  .Army  .xJ'-i- 
vlees  is  in  part  attributable  to  paynu  ins  or 
ndvanres  whirh  will  be  ultimately  reeovi  r- 


Jipcliiio  in  Market  Quotations.  i  ,jj,ove  : 

Figures  showing  Ihe  drop  in  B.  C.  Electric 
Railway  stoiks  on  the  London  market  were 

quoted  bv  .Mr.  Kidd.  His  table  was  set  at  ConiwliHeted  Fund  Seniive 

;  ^  .  ,  ,  .  .  tKxohrnupr  i.bPueB': 

June  a.  and  eovored  a  nine-year  period. 

F'or  inst,anee,  the  first  stock,  5  per  rent,  cn-  Daily  evcmgi- 

mulative  perpetual  pref.  stood  at  112  in  1909,  ^",3'^’’r^tii'''(Kx<"h^%er'‘issii(>M^^ 

3910,  3933,  rising  lo  114  in  1912.  It  then  Totsi 

foil  rapidly,  being  103  in  1913,  106  in  1914,  (ignr.-s'  pro- 

73  in  191i>,  58ti  in  1916,  and  60  in  1937,  or  pared  on  apet-ial  Itahis  oa- 

verv  little  more  than  half  of  what  it  stood  _  plained  ahovoe 

,  Total  . 

at  in  the  best  year.  Daily  average . 

„  The  prefei  red  ordinary  was  at  127  in  1909, 
then  126. 129. 127, 3  13, 107,  and  54  in  1915,  naiiJS’ver.ge 
40  in  1916,  and  35Mi  in  1917.  The  deferred 

o.dinary  ran  at  146  in  1909.  then  147,  150.  i  .  . 

144.  130.  J14.  oO  in  1916,  then  39  and  now  (Eachetmer  iSKura): 

practically  40.  Da'lW  avera  e . 

Vancouver  Power  debentures  which  were  guppiv^aervlcl^rother  than  Votet 
once  at  105,  are  now  al  61^:  the  old  first  j  ot  Credit  (Karheiiueri-aneai 

mortgage  debentures  have  dropped  from  104  oa^^- average 

in  1909  to  80V^;  the  Vancouver  Power  orl- i  Votea  ot  credit  ifigurea  pre- 
.ginals  arc  at  85 Vi.  and  the  big  issue  of  Pf^fed^hre?: 

perpetual  consolidated  fell  from  high  i  Total  . 

water  mark  of  106  in  1910  and  1912  to  64V4  |  Dally  average . 


The  figures  relating  to  the  Votes  of  nY>dit  I  expenditure  on  mtinKioiis  bti.s 

have  been  prepared  on  Ihe  ha.sls  explained  I  affected  hy  temporary  eaii.se.s, 


Nine  Week,  Five  Week, 
Or(.  S  to  .April  I  to 
tier.  0,  lots  .May  ft.  1917 


£38.(t(>9,0nn 
61 1,900 


IS,0ft7,000 

287.000 


such  as  more  rapid  deliveries  being  mafic 
ive  Week,  on  account  of  Ihe  early  lermination  of  e  -r- 
'pril  I  ^n^  (gjf,  orders.  But,  noiwiibstanding  tbi;-.. 
"  ’  '  T  have  reason  to  fear,  as  I  have  alri  -idy 

£9.715,000  atated,  that  there  will  he  some  excess  iiiiib  r 
278.000  heads  of  Army  and  munitions  uiioii  tlc' 

figures  on  which  the  Budget  estimates  weic 
8.266.000  . 

236,000 

Loans  to  .Mlitts. 


al  Noi'lli  X'am  ([(It er.  and  four  at  the  Cam-  ouGiorilies  ptcdM  i 
ecoii  (Ii  tio.'i  lard:-,  at  Victoria.  Also  at  the  down  of  pi  ji c.s  o|  ( 

Walla:  e  ,\a!'d.>  there  are  to  be  built  lliree  stocks. 

;il  -el  !  icaiMers  of  (be  -'Wai’  Doc"  type,  one  ’l’h('  read  just  ineiil .  it  i 
of  nbieb  lias  ;ilre.-idy  been  launched.  would  appetir  to  be  (lie 

These  sli'el  fliips  cost  about  $650,000  inxesimeiil  biiyiii-  Ttu 
tijiieco,  tieally  all  ind'isiiiaN  of 

.\t  the  (diighlaii  .^hipvards  at  Vancouver  triusically  in  a  sCi 


FOOD  WASTE. 


'us  l.s  !.( 
f  (Ills  e 
ID-  u  ion. 

;s  -li.y 
M'-.-ll.l.. 


be  (  amernn-Genoa  yards  se-  inc  list.  Uanadian  l,o<(.mo;i>. 
•oiiiiaets,  and  at  the  presenf  a  comparison  of  die  pi  ii  i 


Total 

Dally  average 


aoo.ooo.ooo  26i.ooo,ooo|  As  regards  loans  to  the  Allies.  TTls  ATa 

.  5,711,000  7.457.000  Government  was  still  liable  (luring 

i'7l6.726.ooo  £278.981,000  the  opening  w-eeks  of  the  current  xenr  to 

!!!’. .  _  6.615.000  7.971,000  fulfil  romniltmcnts  which  were  nnfleilaken 

‘'ML''irt'o"  ’A’prinlo"  before  the  entry  of  the  United  States  into 
Sprvi(v(!  .lime  9, 1917  .time  9. 1917  the  w'ar.  The  advantage  of  the  enir>  ol 
£4,5.689.000  £.5,5.404.000  ‘’Obtitry  is  uow  being  felt. 

1.305,000  792,000  itndcr  the  head  of  Miscellaneous,  di-.'rc 

TthanVnte,  has  been  a  substantial  incieaso.  as  coiui'tu- 

e(nieri»,tie,i:  16.612.000  cd  with  last  year.  it  would  not  be  in  die 

238,000  237,000  pnhlie  Interest  to  set  out  in  detail  tb.-e  items 


Five  Weeka  Ten  Weeka 
Mav  6  to  April  1  to 
.lime '9,  1917  .time  9.  1917 


£4,5,689.000  £.55.404.000 
1.305,000  792,000 


which  accounts  for  it;  inii  I  may  say  geii-er-l  ; 
ally  that  the  growth  of  exponditui  e  -s  due 
‘‘^'’x'SUIlIioo  charges  for  transport  on  bond  .and  sea.  p;,. 


At  the  (dughlan  Sliipyards  at  Vancouver  triusically  in  a  siicn-;  jui  ui 
a  ju-'igi  .immf  of  eiin.siriietion  involving  $7.-  panics  hn\e  all  tie  ui  'l  ;  s  • 
.■,191,(991  iv.'i.,  (  iiibarked  upon  It  provid''d  P'r  and  even  under  the  lu'-'.il 
I  Ik  building  of  six  stc.-’j  steamers,  one  for  priee  read.iu.stuieni  a  f.-ir  pi 
,\oi  9  egian  .ind  five  for  Itritish  interests.  .Meanw  hile  pi  ice.s  of  il  '  •, 

Tlie.x  (0:0  about  8 1 .2riib'9i(i  each.  Three  are  stoek.s  are  at  rolnilveI,\  |()i- 
I  iio'v  umii  f  eotistrtK  lion.  month  sees  tidditious  to  ili. 

.Meauwbile,  the  (  ameron-Genoa  yards  se-  inc  list.  Uanaduin  l.o't.inoti’ 
('lit  d  luttliev  coiit  1  .'lets,  and  at  the  presenf  a  comparison  of  the  lu  i*  e.i 

. .  bate  built  or  are  building  ten  auxili-  rates  of  dividend:  ..bo-i..:  b.i  -, 

. •'<  liiionci  s.  bonusc,-.  a.s  the  ftdii 

I  Aiii  iow'.:  Limited,  at  U.squimalt,  one  of  the  rlicaies 
oId(;-i  of  the  shijtynrds  in  this  itrnvlncc.  ‘  p 

lui'l  set  tired  eoiitiaeis  for  four  steel  shallow 
difugbi  .sietiiueis  foi  rher  navigation  in 

1 II (t ia  (  Ot .  * 

^  New  l  iritis  Spring  Up.  Dominion  Steel,  pid...  1 

Tlier-e  were  principal  of  the  older  '’f  •  .n.uid.i  .  ! 

yard.  :  but  ik'w  firms  sprang  up,  and  other  *^3uadian  Lot  o .  i. 

'  sliipxiirds  were  rst.iblished.  Harrison  and  f’su.  Gcii.  I.lci .  s 


lo)-  genuine  Lxtrnxagance  Must  Be  .stopped  in  C  anada, 

bts's  aie'  m-i  army  fi,ahts  on  its  belly.  Enough 

The  (  oiu- i being  w  asted  on  food-stuffs  in  the 
ran  ha ndle '  Dominion  eiery  year  to  feed  a  score  of 
commodity  I  division.s.  Men  and  women  at 

.''’'’'".I ' '  I  ;  home  arc  , (still  purchasing  luxuries  and  In- 


raies  of  dividend 
sivc  of  bonusc,-. 


Scotia  Steel . 

Dominion  St  ('el.  pfd. 


including  purchases  of  ships;  the  luireliii.st' |  |,a\e 


this  y-ear.  *  Total  .  £263,636,ooo  £542,616.000  (,f  food  supplies;  and  tn  the  charge  for  war|(i,iii; 

Mr.  Kidd  stated  that  there  are  epproxi- '  Dally  averaKP .  7,5:12.000  7,7,52,000  pp^gjona.  which  has  now  reached  a  figure  o 

mately  30,000  stockholders  in  the  co«ni»ny. i  nut  the  comparison  sugg-csied  liy  the  table  about  £260.000  per  w-eek  and  will,  o 

and  the  largest  has  only  £20,000.  There  vjfjgtpfi  hy  .several  eireumslances  In  the  eourse,  continue  to  expand, 
are  very  few  British  Columbia  stockholders. ;  '■  ■.■  r  " _ 't— ""'i'". 

Loss  7.>r  Per  Mile  Bun.  j  srOR.ACii:  ARrHITEC'TrBE.  WESTERN  PROSPERHI. 

Mr.  Kidd  showed  that  in  July,  1914,  for  ^  ....  fMnnitoba  Free  Press  ) 

each  mile  operated  by  each  car  the  earnings  I  To  meet  an  evcr-increasing  demand  for  i.uaniioua  rice  i 

were  28.42  cents,  and  the  cost  of  operation  information  respecting  the  construction  of  In  conversation  wdth  hank  managers  n 


>::d.  of  .South  Vancouver,  are  building  'fbe  present  am!  p- i.s;  'cl  i\  -  uiisincss  of  ;  p.y 
iu-,ili:ir,\ -jiower  schooner;  th-e  British  6ll  these  eon.panu.-.  .-kc  l.n!  cai.is.  riic'strei 

11-  Uugiiieeriiig  Company,  of  Vancouver,  ft"'  'bat  ettu-.a  tind  I'omiemn  St  oil  (’or- I  Pon; 
a  eonstruetion  jirograiume  of  *1,500,-  poraiion  have  tb.eir  own  !n'mens('  iron  and  |  lien. 
and  the  Vaneoiiver  Shipy.ard-i  ate  coal  deposit.«  ideallv  i.^  aied  .-ue  oilier  bull! 
lug  i-iiiiiiery  i,''iiders  and  other  small  cards,  ihe  plaits  ot  mk  ■•i.(el  coiupanv  of! 


*  •ird'"' a "l'li(-!l  purchasing  luxuries  and  In- 

'(is.  L.-i'-h  diilging  in  extravagant  expenditure.s.  All 

itxidcnd  juiy-  'he  time  the  world-shortage  of  food  grows 
V..1:  die  last,  more  severe.  Ten  nations  arc  now  on 

.  io(  ks  with  i-gfions.  Canada  must  practise  thrift  in 
'u  Mds.  t'xi  lu- 

(diowu-.g  laid,'  in-  rxpcnditurc.s.  economy  in  foodstuffs,  if  the 
Dominion  is  to  give  its  Kuropean  Allies 
that  support  which  is  es.srnlial  to  victory. 
'Ill  I’.C.  (The  armies  at  the  front  must  he  fed.  They 
'1  i,  e.  .\  iciri  Imu.si  he  equipped,  and  clothed  and  rationed, 
b-’  '  26 1  K\  cry  man  and  woman  in  the  Dominion 

I  should  be  helping  to  w  in  the  war.  A  com- 

■  1  T.l'ijnion  way  of  war  service  is  open  to  all.  War 

'>  9. S3  I  .-Savings  Uertifieates  are  on  sale  at  every 

3  ■■  7.77  j  bank  and  every  money  orriry  post  office. 

■  msine.'i.s  of ;  p.y  purchasing  such  certificates  you  are 
i.ii.is.  The  ^  ^pengi  honing  the  financial  resources  of  the 
1  Siet  l  Unr- 1  Dominion  and  helping  to  bear  the  war  bur- 


V  '  iiiisine.-j.s  of 
!  e:ii'.i:v  The 
ion  Sietl  (’nr- 


W’ESTERN  PROSPEItnY. 

(Manitoba  Free  Press.) 

In  ronversation  with  hank  managers 


In  July,  1915,  the  earnings  icehouses  and  small  cold  storage  systems  p(,jnts  It  was  learned  that  farmers' 


had  dropped  to  35.90  cents  per  mile,  and  the  I  for  farmers,  country  storekeepers,  n’l"*  deposits  are  high,  and  considering  l.n 

on  AA  nAK  a  Ineo  '  nt*rkHiw<Ara  hnt  ol  U  OOnnt’.c;.  nwnoi'R  Of  OOnntfV  ^  " 


buildiug  I'iiiiuery  t.-'iiders  and  other  small  cards,  ihe  pbuis  ot  'ui  --.(t-i  i-muiiau’-  of 
bouts,  Canada  to  secure  ore  d(']9i.o-;  f,>i-  irui'if  -ji,,] 

!  ’I'liis  was  die  original  programme  of  con-  thus  eliminate  an  inifal  hamlitap  sboubi 
,  slnieiion  uj)  lo  the  latest  announcement  bv  prove  a  ronspicuoti.s  a:  gui.'.i  nt  in  fa\or  of 
I  III'  Intjierial  Munitions  Board,  which  added  that  eomiiatn  iilso. 

:  ;iiiothei'  nine  inillion  dollars  to  the  value  of  _ _ 

^  sliiji  eonttaets  in  the  province.  .  .  _ _ 

Tim  l.xall  Construetion  Company,  of 
M(''i!ri';i!.  then  secured  a  eontrolHug  inter-  ^  /•-  - 

est  in  otn-  of  the  Wallace  Shipyards,  and  a 


NORTHERN  PA(  IFIU  .4T  VANTOrTER. 


inditaji  slioubi  !  tVithin  the  next  three  months  the  trains 
lit  ill  ia\oi  of  I  of  the  Northern  Pacific  Railway  Company 
j  are  expected  to  he  runninE  into  Vancouver. 


operation  to  20.90  per  mile,  showing  a  loss '  producers,  hotelkeepers,  owners  of  country  "  •  ’ 

of  five  cents  for  each  mile  run.  In  Juiy,  homes  and  others,  the  Dominion  Depart-  years  comparative  crop  failui-e  and  f.i 

1916,  the  takings  were  17.87  cents  per  car'ment  of  Agfieiiltiire  lias  issued  Bulletin  No.  that  at  this  season  deposits  are  at  a  low 

mile,  and  the  cost  20.22  cents.  For  May,  49,  of  the  Dairy  and  Cold  Storage  Branch,  „g„ai]y  there  Is  miirh  enroin  agement 

1917,  the  earnings  were  19.04  cents,  and  the  entitled  "Small  Cold  Storages  and  Dairy  ’  „  ‘  of  farmers  Cre-im 

cost  20.43.  Buildings.”  the  immediate  sponsors  f"''  P*’"' 


St  will  build  six  steamers  there. 


That  was  without  any  allowance  for  in-  which  are  Mr.  .1.  A.  Riiddiek,  Dairy  and  cheques  proceeds  of  cadle 
terest  on  capital  or  allowing  f'or  Increased  Cold  Storage  Commissioner,  and  .Mr.  Joseph  have  relieved  the  ci  ‘  .  (.'neniiVnc^ri  at 

wages.  |Burges.s.  Cold  Storage  Inspector.  The  mixed  farming,  can  well  be  encout aged  at 


Cor  die  pni  iiose  of  •establi.shing  shipyards 
near  New  Wi'siminster.  the  B.C.  Construc¬ 
tion  t'o,  and  di(M  We.stminster  Marine  Ball¬ 
win  Co.  amalgamated  as  the  B.C.  Con- 
id  rut  to-,i  and  Uogineering  Co  They  will, 
iuiild  lour  of  die  new  iirogramm-r  of  twenty- 
seven  v  ontb'n  steaniers. 

Then  die  ('ameron-Genoa  Shipyard.s  at 
Vieloria  have  seeiired  four  contracts,  and' 


In  February,  1916,  earnings  had  Increased  bulletin  is  a  complete  handbook  on  cold  the  showing  made  by  farm-.i.  on  p  dmis^  Ibu-ifie  Construetion  Co.  was  formed  to 

to  20.90  per  mile  and  operating  cost  to  23.32.  storage  construction  of  a  comparatively  other  than  grain.  ’"■’’’‘U  ,n 01  an  old  shipyard  at  Coquitlam  and 

In  February,  1937,  these  figures  were  20.63  1  simple  and  inexpensive  kind.  Besides  min-  about  it.  but  our  Manitoba  farmers  are  wi,,e  steamers. 


slinplo  and  inoxponsivo  kind,  nrsides  min 
and  22.60,  respectively.  I  ute  explanatory  details  of  plans  and  mater 

Ups  and  Downs  .At  a  Glance.  !  required  for  const  nu-don 

and  refrigerators,  a  senes  of  drawings  pre 
The  following  table  was  submitted  by  the  jjy  Arehitect’s  Branch  of  the  De 


ute  explanatory  details  of  plans  and  mater-  awake,  and  let  no  chance  pass  in  the  mak- 
ial  required  for  construction  of  ice  houses  ing  of  a  dollar.  The  eharaeler  of  dm  ftniii 
end  refrigerators,  a  series  of  drawings  pre-  buildings  is  wonderfully  good  and  equals  |  j 


111  X’aiicnuver  nnoTlier  new  fi"m  came  into 
ing  in  die  Western  Canada  Shipyards 


buildings  is  wonderfully  good  and  equals  i.jiulietl.  which  is  au  association  of  Arm- 
those  of  Am-?riean  farmers  farther  sotifh.  pii (UiE-Moirisoti  &  ("o.;  Grant,  Smith  &  Mac- 


NFF 


tal,  profits  and  the  annual  percentage 

earn- j 

1 

ed  on 

the  former  since  1907 
Capital 

Profits  Per ' 

centage ' 

f 

1907 

.  1  8.000,000 

1  510,000 

6.99  1 

1908 

.  9,000,000 

749,000 

7.82  j 

1909 

.  12,000,000 

793.000 

6.21 

1910 

.  18,000.000 

966.000 

5.33 

1911 

.  24,000,000 

1,366,000 

6.65 

\ 

1912 

.  31,000,000 

1,800,000 

6.65 

1913 

.  42,000,000 

2,026,000 

4.74 

J 

1914 

.  45,000,000 

2,156,000 

4.69 

j 

1915 

.  45,000,000 

1,187,000 

2.60 

1916 

.  45.000.000 

965,000 

2.13 

which  lilue  prints  on  a  scale  of  one  inch  worth  $200  an  acre.  Our  1' 
to  two  feet  can  be  had  free  on  application  j,jg  p^n  anywhere, 

to  the  Dairy  and  Cold  Storage  Commission-  _ _ 


Our  Manitoba  farmer  don  Co.,  and  Palmer  Crnthers.  They  will 
■here.  build  six  stvamers.  and  have  already  rom- 

_ _  ,  mcncoti  two  of  them. 


Canadian  Pacific  Rockies 


Department  of  Agriculture.  Ottawa. 


WHAT  MIGHT  HATE  nAri’ENED,  j 

Sir  Gilbert  Parker,  in  an  article  in  the 


More  ('onipanies  Projected. 


Under  the  rugqed  grandeur  of  snow-clad  peaks 
Has  the  air  that  adds  years  to  your  life. 


i  slvely  made  use  of.  not  only  would  much  New  York  Herald,  asks  if  the  world  stops  to 


Other  yards  either  now  existing  or  pro-! 
.iceted,  ;  nd  which  hope  to  secure  contracts, 
are:  The  British  Columhia  Marin-e  Limited. 


Cllmblns,  Coaching,  Flahing,  Riding,  ColHni,  Wtlhlnj  Ml 
Ihe  High  ftlountain  Trallt,  Swimming  In  Warm  Sulphur  Paati 

In  tne  coo'  cri5^  even  ng^ 


The  company’s  "banner  year,”  as  will  be 
seen  was  in  3  908,  when  only  7.82  per  cent, 
was  earned  on  the  capital  investment. 


THE  SANFF  SPRINGS  HOTEL 


Magnificent  a$  a  feudal  cast  e,  offe'’S  gay,  social  life;  mu8>c,  pronAtnadM. 
dancing. 


that  can  be  stored. 

BANKERS  EXPECT  EARLY  PEACE. 


kans  would  have  been  under  d,;  h.'cl  of  j 

Germany  and  Austria,  and  die  road  10  F.ac- '  *  *  nm  .,*1  n  '\i 

J  J  ij  *  .  ‘'4tM  iM  stH'HiP  |>roi)al)]('  that  now  vards  will  bo  or- 

icJorwifliarh^rhil''’''’  ‘'r  '""W  for’ sale  In  the  open 

peror  Milliam  had  hks  eye  on  Uastern  l-hn-'  inslo.qd  of  on  contract.  , 


Only  one  of  the  great  Canart'an  Pacifk  Railway  Hote'a 
Liberal  StOD-o^er  privileges  at  Calgary,  Banff,  Lake  Lou'lt.  P‘eld. 
Qiac'0',  SicampciS,  Along  the  World'a 
G-eatfft  Highway. 


BIG  ORDER  FOR  GUNS. 

The  I  nited  Stales  Government  has  closed! 


•iviu  cAirtirre  iv  rk-Kknk  Adams  in  the  Bo.ston  News  Bureau  saj's:  peror  nimam  nan  11^  eve  on  i.astern  Lm-  market,  imlo.ad  of  on  eontract.  1 

WAR  SAVINGS  IN  PANADA.  j  largest  international  bank-  Turkey,  Asia,  Persia:  eontrol  of  thd  _ _ _ _ 

Ottawa. — The  sale  of  war  savings  certifl-  ers  expert  an  early  ending  of  the  world  Eastern  Mediterranean.  He  has  been  stop--  nnnro 

cates  in  Canada  has  now  reached  $9,000,000.  war.  They  believe  values  will  soon  begin  *"  that;  he  will  never  mi  to  Bag- 1  ”  ’  rR  FOR  GUNS. 

It  Is  six  months  since  the  certificates  were  to  discount  it,  if  indeed  that  process  has  not  <’ii  Bagdad.  |  The  United  States  Government  has  closed! 

first  offered  to  the  public,  so  that  through  already  started.  In  brief  the  banking  dlag*  Paris  and  New  York.”  a  contract  for  3,ono  field  guns  of  75  milli-! 

these  small  investments  an  average  of  $1,-  nosis  is  that  the  return  of  peace  and  re-  "He  vvill  get  none  of  these  because,  above  meter  French  type  with  T.  H.  Symington  & 
600,000  a  month  has  been  made  available  for  establishment  of  normal  economic  condi-  everything  else,  110  millions  r/  people  who  Co.,  of  Rorhester,  and  has  taken  an  option 
the  purposes  of  the  war.  tions  will  mean,  for  sound  securities,  read-  have  never  been  beaten  in  war  have  en-  pn  an  additional  3,000  guns.  Between  $26,- 

X^e  ^mber  of  'certificates  sold  is  over  juatment  not  to  a  lower  but  a  hl^er  range  t^l^thla  JJO.OOO^OOOi^nTOl^^i^t^ 


Canadian  Pacific  Railway 

For  full  Da'ticalars,  call  or  v.()te 


Ticket  ofTices,  141-145  St.  JimeiSl.  Phone 
Mam  8125  W.ndso-  Hot*'.  Windeor  and 
Place  Viger  Statione. 


1 


I  of  prices. 


>  I 


THE  FIXAXCIAL  TIMES,  MOXTEEAL,  SATURDAY,  JULY  ?8.  1917. 


DOMINION  BANK 
MADE  BIG  GAIN 


'IF  SUBMARINE  MENACE  AS  SERIOUS 
AS  ADMIRAL  JELLICOE  CLAIMS 
IS  CANADA  NOT  DOING  HER  DUTY 


PAn  IIAI  C  VF  AR  Should  Jump  Into  Shipbuilding  On  Our  Own  Account  —  Unknown  Possi- 
Ivll  O/llji  1Li/a1\i  bilities  of  Submarine  Campaign  in  1918.  \Mien  Germany  Goes  Still 


INCOME  TAX  BU 
IS  BROUGHT  DOWN 
ON  GOOD  LINES 


'3pI  rbli  nks*  r®  rs 


Further  Into  Scientific  Invention  On  Undersea  Boats  —  Geman}*  Is 
^11/  Licked  if  Allies  Can  Be  Fed.  and  Knows  It  —  Therefore.  Sliips  Are 

*  *1.  T>  1  >  T  •  u-v*-  A  Au..  Needed,  and  Canada  Can  Build  Ships  As  She  Built  Shells,  M  ith  Proper 

of  the  Banks  Liabihnes  to  the,  E„„„„gement  -  $50,000,000  of  Corporation  Funds  Available  If 

J^bh<^Cash  Assets  Show  a  Gmoj 

of  $5,114,  <76,  and  Total  Assets  In-i  _ _ 

creased  58,169, 161-Call  Loans  for  '  (By  I.  Kelly  Dickinson).  ,,33,,  ^3  has  been  a  bis  factor  in  the 

Six  Months  Reduced  by  $2,000,000. 1  utt^  a  n  .  ....  production  of  shells, 

“We  need  all  onr  resources  to  prerent  the 

-  threatened  starvation.  The  enemy  knows  Build  More  Furnaces. 

Excellent  prorress  Is  being  made  by  the  this  and  has  staked  everything  upon  it.  If  is  claimed  that  our  steel  works  cannot 
Dominion  Bank  judging  by  the  $«mi-annual  |  he  will  rest^  with  him;  If  orScm-\usmU^s^^ro!hei  'H^^^^^^ 

statement  Issued  for  the  six  months  ended  ■  he  tails,  his  defeat  is  certain.  tan  be  remedied  by  calling  for  more  blast 

June  30  last.  The  bank  is  one  of  the  larg- ;  .j-jjg  above  is  an  extract  from  a  message  on  every  plant  now  in  operaUon, 

er  Canadian  institutions  which  provides  its  ,  ,  .  .  .  „  every  steel  company  erected  but  two 

shareholders  with  a  mid-year  statement,  a  q-.,,  R.-.-jn  a  h  i  ri  v.  ah  i  t  additional  furnaces  there  would  be  suffi- 
practice  which  gives  to  the  public  an  oppor-  a  h  -  V?  Tr  ''  nieet  the  requirements  of  the  most 

tunity  of  determininc  general  banking  con-,  Edward  Carson.  ^ugorous  shipbuilding  programme.  It  may 

ditions,  and  the  situation  of  the  banks  in  0°  the  face  of  it.  it  is  a  direct  message  to  ncccs.-ai>  to  pui  chase  from  England 

regard  to  the  commercial  ne-eds  of  the  every  individual  member  of  the  British  Em- '  “""’f  equipment  requisite  for  rolling 

Aiitumn  •  w..  •  •  I  steel  plates  cold.  v  ell.  let  us  get  the 

The  statement  issued  hv  the  bank  Is  a  ^here  is  m  it  an  appeal  which  we  equipment.  We  bought  lathes  abroad  for 

decidedly  satisfactory  document,  showing  as  cannot  ignore.  The  submarine  will  get  us  |  shells,  and  we  can  buy  rolls  for  rolling 

It  does  that  it  has  reached  the  be.st  position  if  we  don't  watch  out.  The  submarine  is 

It  has  ever  occupied  in  spite  of  the  expec-  being  fought  with  the  enGrg^•  and  pluck  Doubtful  ATooden  Vessels. 

InvesSn'i^^n'DomlliircJt^^^^^^^^  secnr-  characterized  the  Island  people  The  one  grave  doubt  in  respect  to  the 

ities.  the  cash  assets  of  the  bank  on  June  centuries,  but  the  submarine  is  an  elu-  present  programme  of  vonden  ship  build- 
30  vi’ere  S21.33T.biin,  an  increase  for  the  year  sive  machine  of  war.  It  is  a  high-sea  expenment  enia’'ed  in  building 

of  S3.114  fibb.  and  2-54  p  c.  of  liabilitie.s  to  thug,  uking  care  to  dodge  the  Dolkeman  f"'  fontrastrrl  vith  the  "oak  of 

the  public,  as  compared  with  cash  assets  of  ,  ,akinw  mil  nf  England.'  uliuh  wa.-  largely  used  in 

or  21^2  P-^-  liabilities  to  the  ®  unprotected  tiier- ;  w  ooden  pbipbuildin^:  ^vhen  oak  was  plenti- 

public  a  year  ago.  chantman.  It  is  also  a  child  of  science,  ful.  The  wooden  vrp.'els  in  olden  days 

Quick  asset?  of  the  bank,  which  include  Its  development  since  the  war  has  been  with  the  wind,  but  t-ropellcd  by  steam 

besides  the  securities  of  honi-e  governments,  greater  than  that  of  the  aeroplane  And  against  wind  and  waves,  and  con- 

British  and  foreign  bonds,  municipal  de-  ,,  .u.  ftnictsd  of  more  or  less  seasoned  fir.  the 

bentures.  stocks  and  call  loans  at  home  and  important  of  all.  it  is  the  one  last  enterprise  be  comes  a  hazardous  adrenture, 

abroad  amounted  to  being  54^5  hope  of  the  enemj.  whose  army  is  held  in  There  should  be  no  hazard  at  this  juncture, 

p.c.  of  the  liabilitjei  to  the  public.  ^  This  a  vice  on  land,  and  whose  narw  is  impotent  Furthermore,  it  now-  ip  established  that 

compares  with  $37  214. ''do  which  was  3i  p  c  confines  of  the  Kiel  Canal.  speed  is  the  best  safeguard  against  the 

of  the  llabihtjes  on  June  31  1116.  The  in-  tu  t  .  i.  ^  •  submarine.  The  proportion  of  looses  of 

crease  m  quirk  assets  and  rash  assets  in  Ihe  Last  Hope  of  I>esperaUon,  hoats  running  beiow  o  Knots  has  been  as 

the  year  was  over  $13111,111  Being  the  last  hope  of  a  desperate  and  r*“''  cent.,  wherea.s.  the  vessels 

CanaL‘'wPrTreduceraimocV  clever  people,  may  we  not  expect  each  sue-  ^laintaming  a  speed  of  y,  Knn-s,  and  over 

Cacaaa  renurpu  a.mu. .  v-.  .  .  ai- *  .  .  .  ,  are  almost  immune,  except  m  PX(pptional 

current  loans  due  larg-lv  to  tue  recent  ceedmg  submarine  campaign  to  be  more  ga3g3  xhe  '‘ocean  gi  evhounns '  plving 

rapid  liquidation  of  gram  cr-dits  were  on  serious  than  the  last?  The  present  type  between  Liverpool  and  New  York  and  Bos- 

Juuf  3b  or  ^  ^  ^  vessel,  we  are  told,  is  almost  of  cruiser  ton  have  little  riiffirulTy  crossing  and  re- 

non  ono'to  dimensions,  with  large-calibre  guns,  and  j  Atlantir  t  rrv  fm  of  these 

as.  up.r.m.  ^  submarine  sailors  Frequently 

i.irt 'aO  iQi:  ip*i8  nounced  her  dan.eer  ;tonp. 


Encouragement  —  $50,000,000 
Ottawa  Gives  the  Word. 


of  Corporation  Funds  Available  If 


losses,  as  she  has  been  a  big  factor  in  the 
production  of  shells. 

Build  More  Fumares. 

It  is  claimed  that  our  steel  works  cannot 


Doubtful  ATooden  Vessels, 

The  one  .grave  doubt  in  re.=.pect  to  the 


^essels  of  fir.  contrasted  with  the  "oak  of 
Old  England.'  whuh  wa.-  largely  used  in 
wooden  shipbuilding  when  oak  was  plenti- 


submarine.  The  proportion  of  looses  of 
Ihe  Last  Hope  of  I>espepaUon,  ^oats  running  beiow  o  knots  has  been  as 

Being  the  last  hope  of  a  desperate  and  P*'''  cent.,  wherea.s.  the  vessels 

ever  people,  may  we  not  expect  each  sue-  maintaining  a  speed  of  i,>  Knetf.,  and  over. 

,  ,  .  ,  are  almos*  immune,  except  in  exfeptional 

edmg  submarine  campaign  to  be  more  ^^3^  The  '‘ocean  greyhounds '  plving 
riouE  than  the  last  7  The  present  type  between  Liverpool  and  .New  York  and  Bos- 


AU  Incomes  Below  $2,000  are  Ex¬ 
empt— Heavj-  Super-Tax  on  In- 
j  comes  Over  $6,000,  Though  Only  a 
I  Straight  4  p.c.  Tax  on  Corporation! 
I  Earnings. 


;  The  Federal  Income  Tax  proposals.  ■ 

placed  briore  the  Hout-e  on  XX'ednesday.  ■  ^SltllVnAV 

provide  that  all  incomes  below  $2,000  wi',’.  I  iJOLUl  Uwjr 

he  exempt  from  taxation.  Single  men  and  H  Be  'ure  vour  Car  is  eqi: 

widowers  without  dependents  will  pay  taxes  ■  before  vour  week-end  ti 

on  Incomes  over  $2,000,  while  all  other  per-  Q  the  oleasure  vou  s 

eons  will  pay  taxes  on  incomes  m  excess  i  f  th^wav 

of  $3,100.  ■  Specials  point  the  waj . 

Naturally  the  Act  provides  for  a  number  H  S  noint 

of  exemptions.  Those  persons  railed  upon  B[  Bethlehem  D  poinv 

to  pay  the  profits  tax  should  not  nave  to  B  _a  means  to  perfect  igi 

pay  the  income  tax  unless  the  latter  B 

chanced  to  be  heavier  than  the  profit  taxes.  B  Warner  LenseS 

It  is  therefore  proposed  to  allow  on  tne  B  —that  give  a  flood  of  s 

taxation  payable  by  firms  and  corporations  B  to  9  inches  in  diamete 

the  amounts  which  they  paid  under  the!  B  other  sue.';  a: 

!  Profits  Tax  Act  for  the  accounting  period '  B  *  .  ,  ,  ci  1 

of  1917.  H  Aitchandee  shock 

Tasp  of  Partuershtps.  B  —that  iron  the  roads  fr 

In  the  case  of  partnerships  each  partner  ^  B  tsingle  arm) . 

will  be  entitled  to  deduct  such  portion  of  B  13  f  C  a 

the  tax  paid  by  the  partnevshtp  uiirter  the  B  a  ••  J.  Sparton  nori 

War  Tax  Act,  as  correspond  to  his  intere.st  B  —an  attractive,  service 

In  the  partnership.  It  is  also  proposed  that  B  signal,  electrically  opi 

a  similar  deduction  be  made  to  cover  taxes  B  A  J  m 

j  paid  under  the  special  War  Revenue  Act  M  AdamSOn  vuicanizi 

j  Sharehohlers  of  rontpnnles.  I 

I  It  is  provided  that  joint  stock  companies.  B  Tiir  PUklAniAkl  CAIDDA 

and  corporations  shall  he  subtect  to  a  tax  B  I  itt  UAWnUIMn  iHInDH 

of  four  per  cent.  The  shareholders  are  B 

liable  not  only  to  the  tax  of  four  per  cent..  B  S4  ST.  ANTC 

hut  to  the  super-tax.  and  in  assessin.g  the  B  (>,."T;in.k  Fa.t  ^ 

income  of  anv  person  subiect  to  the  tax.  he  ^ _ ' 

rredited  with  the  amount  which  has  been  BBH^SHBBBflBH^BBI^I 

paid  by  the  company  from  which  he  derives 

dividends.  —  1  ■  - — 

The  Finance  Minister  stated  that  it  war  the  effect  of  deterring  men  from  invest- 


Saturday  Specials 


Be  sure  vour  Car  is  equipped  for  everx*  emergency 
before  vour  week-end  trip.  Proper  preparation 
insures  the  pleasure  you  anticipate.  Our  Saturday 
SpeciaJs  point  the  way. 

Bethlehem  5  point  Spark  Plugs 

—a  means  to  perfect  ignition. . .  .  $1.25 

Warner  Lenses 

— that  give  a  flood  of  soft  light.  L  p  CQ 

to  9  inches  in  diameter . 

Other  sue.';  also  carried  a  pair 

Aitchandee  Shock  Absorbers 

—that  iron  the  roads  for  Fords.  Set  ^ 

of  four  tsingle  arm) . *P  *  ^ 

installed 

P.  J.  Sparton  Horns 

—  an  attractive,  serviceable,  warning  d*Q 
signal,  electrically  operated  .  «pOeLfU 

Adamson  Vulcanizer  — A  meins  to  quick  tire  refsirs 

Model  T.  $3.00;  Model  1  ,$3.00;  .Model  S,  $12.00 

IHE  CANADIAN  FAIRD^'s  MORSE  COMPANY 

limited 

84  ST.  ANTOINE  STREET 

(Or-  Tt(V'k  Fa.t  ef  Windenr  Station 


not  possible  to  impose 


rompanies.  beeatise  the  company  with  a  I  Finance  Minister.  scale  of  income  increa.ses.  We  propose  to  . 

large  income  and  a  relatively  large  net  re-!  q'he  Kinaucr  Minister  s.aiti  hr  was  op  Ic'v  an  ini'ome  i.i.x  of  4  per  cent,  upon  in¬ 
turn  on  its  capita  w-oiild  be  disrriminated  |  posed  to  doiiMe  la.vaiinn  wuhin  the  Em-  eonie  nxcecdinr,  .$2, uni  per  annum-  in  the 

against.  The  best  w-a,t  was  to  make  tlie|j,j,.Q  case  of  unman  ied  men  and  v  idowers  with- 

companies  liable  for  the  4  per  rent,  tax  and  !  (.norl  Siigcesfion.  out  dependent  children,  and  upon  income 

their  shareholders  liable  for  the  .=iiper-ia;v  1  exceeding  .$3,00(1  in  the  case  of  all  othe? 

Foreign  corporations  would  pav  m  ,  o.<;pc.ft  j  Sir  -Thomas  made  the  excellent  sugges  ton  ,,„,.3f,n3  g^id  in  addition  tlin  cto  a  super-^ 
to  their  earnings  on  their  bii.-ine^.-;  in  <'an- j  PMsmt  legls  ation  .,  .  amount  b’- 

'T,  H  ra  Whi.  n  the  mcomc  exceeds  .rd.OOo.  and  does 

•  t  t  th  r  *  ^  i  shoiiM  1)0  drlibovgatrlv  rrvirurd.  Wo  will  oxrrif  .  J’  -  nx  of  5  per 

In  respect  to  the  income  of  a  resident  of ;  >e„t  ,i,mn  he  ani.o.nl  by  whicq  the  income 

Canada  which  was  alreadv  heavi  \  r.ixrd  in  k..,.,.,  o-..„i  ...ia  exceeds  $1o,oio.  and  doe?  not  exceed  $21.- 

,  ....  (bring  ( apital  into  ihe  country  and  develop 

another  countrv,  it  is  provided  tint  the  per-  j  ii'L  .i  siijtei-iax  of  S  per  cent,  upon  the 

,  .  .  ....  J  .  our  immense  resnun-es,  and  in  reviewing  .  .  ,  .  .  .u  j 

son  would  be  ent  tied  to  dcd'ict  t  le  amount  ...  ,  .u;„i  amount  bv  wh  th  the  income  exceeds  $21.- 

.  c  .1.  <b'P  mrasure  after  the  war  I  think  con-  ...  ,  ,.7 

r»f  such  taxation  from  his  inconie  for  the  .  ,  ■  ...  .  Hi  aivl  doe.-  not  exceed  ‘,o.iiu;  10  per 

.  .  ..  .  r  1.  sideratmn  should  be  given  to  Ibe  (|uestinn  .  .  ,  .  ....  3 

purpose  of  ascertaining  the  amount  for  which  ,  ,  .  ,•  ,  cent,  upon  the  amount  bv  which  the  In- 

I  '  ,  .  .  J  -ri  T-  v,i  of  whether  the  taxation  is  so  lu-aw  as  to  '  ,  j  '  ,  .  i* 

he  would  be  assessed  The  Finance  Min-  ,  come  ext  ends  $31. "on  .and  does,  not  exceed 

Ister  stated  that  he  has  not  yet  reached  a  ripera  e  o  pi  r^v  n  men  n  L  n.  $-ii.iir';  '7,  per  cent,  upon  the  amount  by 

ronclusion  that  this  person  should  be  allow-  nnri  iuru-  •  T  "bich  the  im  oine  excet  ds  ,?rii.ino  and  does 

pd  to  deduct  the  amount  of  such  taxes  from  P  •  ’ ''i'  ■  exceed  .$110,111,  atid  23  per  cent,  upon, 

the  taxation  which  he  w-ill  pay  on  his  in-  **  '  ihc  amount  bv  which  income  exceeds  $110.-i 

t-ome  in  Canada  '•>  Fxcinpt  Below  $2.000.  -. 

A  Canadian  company  domiciled  here  and  jhe  mam  exemptions  are,  of  cnuise,  those  ratriofic  Dlferincs  I  xempt. 

lolng  business  throughout  the  w-or!d  w  ould  whose  ini  onies  are  below  the  minimtim  rate  In  the  Bill  to  he  brought  (lown.  prov-dsion 
pay  on  its  entire  Income  It  wnttld  not  income  to  come  under  the  Art.  Single 'w-ill  be  made  entitling  any  pp.-goii  4r«-.~i 
ee  possible  to  tax  aliens.  They  should  nien  and  w-idoivers.  w  ithout  dependent  cliil-  duct  from  his  income  as  part  of  his  ex- 
not  be  too  astute  in  frying  to  tax  aliens  in  firpn,  qre  exempted  tip  to  .$2.iii  and  all  penses  his  contrihiitinns  to  the  Patriotic, 
respect  to  some  small  Investment  they  persons  are  exempted  up  to  $3,liii  Rcri  Crnss  or  other  war  funds  approved  by 


super-tax  on  mg  inonev  in  thus  conntiy. 


from  inv  est-  h'Pher  salaries.  I  regard  it  .is  ri.ght  and  pro- 
declared  the  pet'  that  the  taxation  he  increased  as  the 
sc.ile  of  inconie  increases.  We  propose  tv 
1  hr  w-.as  op  jlc'v  an  ini'ome  i.ix  of  4  pep  cent,  upon  in- 


GoM  ar.-i  S-.l-er  C  -stn 
Dorr  Ge-.-orr.rr-.er*  N'e'** 
rti-TioE'  w-th  C f-a'ra!  Gold 
Reter-.-et 

y’oref  of  o’her  Far-.ka 

ly  Bank? 
*du4  bv  ork^r 
Ba-''-k5  •r.  C anada 
Balar.r  .$  due  by  Baokf  and 
Bankir.a  C nrt-efpnnden*? 
eltew'htje  than  ;n  t'ar.ada 
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i.sev.nn  4f 
!0..5!:.20e.:5 

1.99'',009.n0 

22 

4.24e..S0n.24 


i  ssd'^q'sii  court  a  sund-up  fight  with  our  destroyers,  j  Therefore,  1  anada's  effort  should  not  be 
6.9.t9.e!fi  5  gp  gj]  Qy,.  protective  armour,  with  all '  concentrated  too  much  upon  w  ooden  ves- 

our  fighting  coiirage,  and  with  all  our  in-  si's,  except  for  coastwise  sailings,  which. 
.’ 4*1  ns- :.,4  domitable  will  to  w  in.  w  hat  w  ill  the  spring  course,  w  ill  have  tbs  offer  t  e,f  releasing 
of  1919  have  in  store  for  us  ?  For  our  peo- '  fiber  and  perhaps  larger  vessels  for  deep 


“tab 

Dorcimos  and  Pn^  Tr.na! 
Governmftct  ^'-uruip.c 
COT  €Jtf#‘#‘dint  ir.Krker 

valuf 

Canadian  Munlnpa! 
curiti^f.  and  Britijih. 
Forei^  and  Unlonial 
Public  SAcuritief  o’^her 
than  Canadian,  no’  #»x- 
ceeding  !Eark<=‘T  value 

and  other  B.''nd$. 
Deber.*’ure$  and  ^’ork?. 
no*  exTH^ding  market 
value 

CaH  and  Short  ^nor  4x- 
c«eding  thirty  da3  $ 
loar^  'n  Canada  on 
Eor.es.  Deber/utef  and 
Storks 

Call  and  Shor»  not  ex- 
coed;n>{  thirTy  da\*« 
loanf  olse-v'here  ♦han  in 
Cariaca 


1  .....04  in.os-.-j,  homp  ''  ^^■haT  invention  of  the  devil  |  sea  sailings,  to  a  small  rxir-n 

submarine  not  be  possessed 
-•  ot  ?  And  be  it  remembered,  the  princi- 1 

$2’..55T..y56.62  .»!6.223, 110.55  pie  Will  bc  the  same — strike  and  dive — al- !  How  can  Canada  help  m  tl 
ways  elusive.  i  ocean  tonnage"  (  anada  has 


A  Bowler’s  M'lcket, 

We  may  trust  Great  Britain'; 


dive — al- !  How  can  Canada  help  m  this  matter  of 
i  ocean  tonnage"  (anada  has  steel  manu¬ 
facturing  plants  comparing  well  w-ith  others 
'She  has  raw-  matevial.  oi,  and  timber  m 
Natw-  to  '  unlimited  volume.  ;~hr  has.  also,  the  win 


against.  The  best  wa.'  w-as  to  make  the  i  pjre. 

companies  liable  for  the  4  per  cent,  tax  and  !  \  (.norl  Siigcesfion. 

their  shareholders  liable  for  tiie  .=iipei--ia-v  i 

Foreien  corporations  would  pa?  in  lespectj  Sir  Thomas  made  the  excellent  suggestion 
to  their  earnings  on  their  bii.-ine?.'-  in  Can-i’*’'^*  after  the  w.n,  the  present  legislation 
grig  j  should  be  dclibciateh  reviewed  -‘I  do 

Foreign  TnTesfmettfs.  !  '■*'  "  --^hoiild  be  repealed,  but  it 

,  .  .  .  ,  ,!  should  be  deliberalelv  reviewed,  Wc  will 

in  respect  to  the  income  of  a  resident  of ;  ,  .  i  v,  .  .  i 

-  J  s  i,  1  a  V,  a  ■  need  men  ol  enterprise  and  abilitv  who  can 


adopt  the  maximum  defensive  and  offen- j  to  do.  It  is  not  too  mueh  to  s.ay  that  our 
Ei'e  measures  that  human  ingenuity  can  industrial  corporations,  if  (.ailed  uiaon.  and 
invent  towards  the  destruction  of  these  if  given  a  free  hand,  toiiid  produce  $3i.- 

boats.  be  they  never  so  large,  but  it  is  a  ooo.onn  of  capital  vignrousl?  to  prosecute 

‘bowler's  wicket,  and  In  the  slow-  process  the  output  of  steamship.^  The  situation  is 
of  elimination  w-hat  win  be  the  score  so  nrgen*  that  the  Gov(=i-nmfnt  would  be 

against  us.  m  losses  of  our  merchant  mar- 1  justified  in  offering  a  bount'-.  either  direct 

me,  the  carriers  of  foodstuffs  and  muni- !  or  to  meet  unforeseen  financial  losses  of 
tions  to  France  and  Britain?  <  reputable  firms  encaged  in  the  enterprise 

The  danger  must  indeed  be  great,  to  war-  Assurance  YV  nnteii. 


rant  the  appeal  of  Admiral  Jelltcoe. 

The  safest  way  to  prevent  the  "threaten-  The  Canadian  Government  must  know 
i.s.5«.TS5  21  starvation'  is  to  replace  ever'-  boat  lost  bow  serious  is  'hr  .situation,  how  much 
720475^15  to-dav-  and  to-morrow .  and  the  best  way  is  ;  mire  serious  it  may  be  Let  them  there¬ 
to  start  now.  'fore,  sa?  to  our  manufacturers:  'We  will 


?4'. 779,899.37  $57,204.959  45 
Cbr'ck  »««et».-  intscise  $*.595,690. 

Other  Cu.'-r(i2t  Loan*  a.-id 


Tn  respect  to  the  income  of  a  resident  of 
Canada  w-hich  was  alreadv  heavil?  r.ixrd  in 
another  countrv,  it  is  provideel  tint  the  per¬ 
son  would  be  entitled  to  dcd'ict  thp  amount 
of  such  taxation  from  his  inconir  for  the 
purpose  of  ascertaining  the  amount  for  which 
he  would  he  as.sessed  The  Finance  Min¬ 
ister  stated  that  he  has  not  ?  et  reached  a 
conclusion  that  this  person  should  be  allow¬ 
ed  to  deduct  the  amount  of  stich  taxes  from 
the  taxation  which  he  will  pay  on  his  in¬ 
come  In  Canada 

A  Canadian  company  domiciled  here  and 


bring  capital  into  ihe  country  and  develop 
onr  immense  resnnrees,  and  in  reviewing 
this  mrasure  after  the  war  I  think  cdii. 
sideratinn  should  be  given  tn  Ibe  (|uestinn 
of  whetber  the  taxation  is  so  beavy  as  to 
operate  to  prevent  men  of  that  tfl'e  from 
roming  to  thus  rountry  and  giving  us  the 
benefit  of  their  enterprise  and  their  (api¬ 
tal." 

VII  Fxeinpt  Belo-n  $2,0(I0. 

The  main  exemptions  are,  of  course,  those 


doing  busineas  throughout  the  w-or!d  w  ould  whose  in(  onies  are  below  the  minimum  rale 
pay  on  Its  entire  Income  It  would  not  pf  income  to  come  under  the  Art.  Single 
ee  possible  to  tax  aliens.  The?-  should  nien  and  wirlowers.  w  ithout  dependent  cliil- 
not  be  too  astute  in  Irving  to  tax  aliens  in  Hren.  are  exemnled  tin  to  .$2. mi  and  all 


respect  to  some  small  investment  they  other  persons  are  exempted  np  to  $3,im  Red  Cross  or  other  w 
might  have  in  i  aanda  since  if  might  have  Thomas  .adds  :  "'Y'hen  "  e  (-onie  to  the  the  Finance  Mini.^ler. 


to  our  manufacturers: 


DiS(»uii*f  in  ('anada 
less  reba'e  of  in'erest 

Other  C -arrant  Lt-ans  and 
Difc(»untf  eiseahere  'ban 
!E  Canada  less  rebate  of 
in'eref 

Liabilities  of  Cu-s'-rmers 
under  Le-tej-a  of  C  redit, 
as  per  contra 

Real  Estate  other  than 
Bank  Premises 

Overdue  Deb’.v  es'imared 
lijse  pro'ided  for 

Bank  Premises,  at  not  mo-e 
than  cost,  li'ss  amounts 
u-ntten  off 

Deposit  a-i'h  the  Minister 
of  Finance  for  th“  pur¬ 
poses  of  the  Cirrulation 
Fund 

Mortgages  on  Heal  Esta'e 
sold 


exempt  from  all  forms  of  'axation  every 


44. ole. 660.24  44.949.194.39 


.$97.061. .544.55  $55.592.65,1.55  ““  1’^  u  ‘v  ..i  ..  . 

T(!tal  -Assets  ir.ttrease  $.5  leo  '6;  because  1'  is  an  order,  a  hueiness  deal. 

Cash  a*se-s  equal  251;  of  Total  Liab’Ii'-ei  and  Puhlic  1917  Stomewhere  one  ma 
Cash  assets  equal  25(q  of  Total  Liabilities  and  Public  1916  j  tj  .. 

Ouick  assets  equal  r.4',  of  Total  Laihilc  es  and  Public  191  7  bec  and  vl'll  ra?  l-ia?  . 

(iiuck  assets  equal  .i/K  of  To*a!  L-ahilitiet  and  Puolic  1916  (-Olll'Se  of  conStrilCf  ion 


149.194.39  MTiat  .Are  YTe  Doing  I  ]  dollar  of  capita!  put  in'o  the  business  of  i 

"We  need  al!  our  resources  to  prevent  I  shipbuilding— whether  of  wooden  or  steel! 
the  threatened  starvation.  '  says  Admiral  \  construction  There  would  be  some  in- 
60,076  00  Jeiiicoe,  That  meani  Ol'R  resoni-ces.  too  |  centive  nf  incentiv  e  w  ere  needed),  even  if 
Are  we  offering  all  our  resources  to  this ''here  is  no  precedent,  for  the  big  corpora-. 
>75.920.36  end  ?  We  are  not  :  We  have  received  i.n  *ions  to  go  into  the  business.  But  there 
27  553  56  order,  a  contract,  from  the  British  Govern-  is  precedent,  Several  companies,  not  hlfh- : 

ment,  to  build  man?-  ships,  and  w-e  are  go-  erto  concerned  in  shipbuilding,  have  ar-. 
6.3,1,56. "4  about  the  rontract  as  we  would  go  cepted  contracts  on  the  Rritich  order  There 

about  a  contract  for  steam  shovels.  Thar,  is  also  the  precedent  of  the  I'nited  States 
129.607.75  ],  would  seem,  is  the  extent  or  our  share  Steel  Gorporation.  forming  a  subsidiary 
in  removing  the  prospect  of  starvation,  company  and  putting  into  initial  plant,  for 
w  ith  all  its  dangers  to  the  cause  of  clv-iliza-  the  purpose,  nearlv  .tlit.ni-.n.onq  And  this 
s-,999.f0  order,  as  a  matter  company  has  not  yc  eot  ,qn  order  for  a 

14.364  3  9  nf  business  routine  YY'e  will  do  '.hat  mtieb  single  boat  Have  "-c  no  industrial  firms 
pmp'P  in  Britain  and  in  France,  of  similar  enterprise  and  patnotism"  Of 


course  w-p  hav 


her-n  choked 


Somewhere  one  may  see.  between  Que- 1  to  death  b?  'hr  gas  fumes  of  impending 
bec  and  Murray  Bay.  a  wooden  vessel  in  i  legislation.  r'apital  in  r,qnad,3  is  frlgh'- 


»  t WiJ 11  ^ 

S  IliijMll'li'l 


Capital  ^tock  paid  !a. 

P.j;£crN*e  Fiir.d 

Balaane  of  Profi’$  t'arrAd 
forward 

Dl''<.'idfend  Xo-  13^,  payable 
3rd  July  1<»1  • 

Fornser  Dividfr.ds  un¬ 
claimed 

Total  Liatil  tiet  to  the 
Shareh'^Ider'A 

Kot05  in  C  ircuIa*ion 

Dopoeits  oot  bearing  Int¬ 
er  eet 

Depoiiits  hearing  Ir/erf^, 
including  Intere5t  a-  ’.-  j- 
od  to  date  ... 

Tot^I  Depk-  $:*• 
Increase  tT.2*'0. 

Balances  due  to  other 
Banks  in  Canada 

Balances  due  to  Banks  and 
Banking  Correspondence 
elsewhere  than  in  anaaa 

Bills  Pa%'able 

Aooeptaneee  under  Le*rers 
of  Credit . 

Liabll  ities  no*  incia(i(*d  in 
the  foregoing  . 

Total  Liabilities  to  the 
Publie . 


I.lahllltle'.  .  . 

Jure  39.  1917  June  50  i9i6  extending  from  11  to  21  miles.  If  one  ves- 1  mg  even  a  national  vpn*u!-.-  wiinout  ass’ir- 

r'noo'eooOT  yjqoooe.oi  •‘'•el  can  he  built,  on  that  .shore,  fifty  vessels  I  ance  of  a  more  tolerant  attitude  from  the 

. “  can  be  built  there.  We  probably  have  do  !  po'wers  that  be.  i 

45.5.305.50  404.655,54  for  the  Other  nine  and  forty  f  i  'donpv-yow  .<Ahlp*.  I 

159.099,00  159,60o,oN  Wliat  Is  XeedetL  '  .  -rrr-T  i  -  *4  « 

,  T'W’o  Tpars  aco  n  ^  a?  ^HLLL^.  And  . 

_ _!i'L  Canada  has  the  material  for  shipbuilding. !  gave  them  shells.  .V  ''ear  aeo  1'  was] 

We  alread?  are  making,  for  the  nrst  time  |  moNTY.  and  wr-  rave  *hem  its  equivalent* 
*^5'!'62  201  00  'll  record,  marine  engines,  to  the  value  of  ,  in  FREDIT?:  To-ria?-  i'  is  SHIPS  Are 

nearly  .$1,111,111.  Wha*  is  needed,  there-  we  going  *0  give  *hem  ships  ?  Or  are  w-e 
16,0‘*. 40.1.79  .'2. 935,090. 92  f^^e.  is  a  realization  of  Grea'  Britain’s  im- 1  going  to  stew  in  our  gravr  and  let  England 
perative  needs  in  respect  to  ocean  tonnage  jgnaw  a  bone?  TYp  can  give  them  ships  if 
55.390. 943.35  54.199  693. -6  (--gnada  can  be  a  big  factor  in  replacing  sea  we  ha-ve  the  'will  to  giv  e  them  ships.  , 
'74, ',55. 352  17  $67  197  754  86  '  — ' 

35"  540  04  450  4  70  6*1  M'HOLF.S.ALE  TR.ADF,  IS  AfTHT.  with  local  and  Quebec  manuracturers.  but 

■  '  !  The  wholesale  trade  at  the  present  sea-  aggregate  is  not  sufficient  to  create  any ' 

5V6*oe5i  son  is  decidedly  in  excess  of  last  year,  degree  of  activity  in  the  trade,  and  th-  de- 


rourse  of  construction.  It  stands  in  glor-  ened.  T*  has  been  unfaiilv  attacked,  and 
mus  solit.idp  on  a  remarkably  fine  beach,  win  require  careful  nursing  bpfnre  attempt¬ 


ing  even  8  national  ven'ui-.. 


'bout  ass’ir- 


$15. 666.515. 55 
6,754,722.99 


$13. 55.5. 619. .'.9 
.5. 162.201. 90 


IHilS 


.556  596.54 
23;. 39 1.22 


1861  696  25  •uu  1=  neciaeniv  m  excess  oi  lasi  ,vcaj  -  —  -  *' 

2  -  5,064  90  This  is  found  to  be  the  case  in  dfy  goods  mand  for  leather  is  yet  lighf.-Dun  s  Bulle- 
....  ... houses.  Orders,  of  the  day  are  coming  in  |  ’-'d-  I 


steadily  and  not  a  few-  travellers  have  sub- j 
333,936.32  mittcd  placing  orders  for  spring  goods.  In  i 
some  cases  orders  In  hanil  for  fall  goods  I 
"5,307,073.29  are  15  to  2i  per  cent,  in  excess  of  tie  cor-  j 


SFR  FBF-DF.RirK  RETrMyS. 


Total  increase:  $5,169,161. 


ssVoei .544.55  $1k'.592.653.i5  responding  period  of  a  year  ago.— From  j  Sir  Frederick  Williame-Tavlor  has  re- 


Bradstreets. 


CA.V.\DIA.\  NOTES  SOLD.  WESTEBN  JOBBEBS  bet  SHOES.  jconieren 

- -  -Western  boot  and  shoe  jobbers  have  been  | 

Before  Close  of  Friday’s  Rnsiness  the  $100..  placing  a  number  of  sample  orders  lately  country. 
000,000  Bond  was  Distributed.  _ 

The  $101,111,111  two-year  5  p.c.  notes  _  _ 

purchas-ed  by  a  s'-ndicate  consisting  of  J. 

P.  .Morgan  (fc  Co.  Harris  Forbes  &.  t'o..  and 
Brown  Bros.  &  Co.,  was  offered  to  the  pub¬ 
lic  at  9S,  gi-Ting  an  investment  vield  of  6.i6i  .  ■  ■■  ■  |  mb 

p.c.  Before  the  close  of  Friday  the  entire'  I  finilrO  MnitTnilQl  ThOQ 

e^e  Ire^S  S  lf  L^ioi^  and  LOBW  S  111011  irBal  I  flCfl 

mature  Augus*  1.  lOlO.  Interest  payable 
February  1  and  August  1.  Principal  and  in- ' 

P.7.bl.  1.  60U  m  .Monu^  or  Ne^ ,  1 


turned  from  N«;'w  York,  where  he  w-as  In 
conference  w’lt.h  yc^-  York  bankers,  'o  faci- j 
litate  the  new-  Canadian  financing  In  that! 


Iddw’s  Mreal  Theatres,  Liniiy 


QjuicMq 

Jiui£t- 


ROB  FREyCH  BAyKS. 

A  EYench  lawyer  who  is  interned  at  Gen¬ 
eva  received  news  recently  through  an  in¬ 
direct  route  from  a  banker  friend  at  St. 
Quentin  to  the  effect  that  the  Germans  re¬ 
cently  forced  the  safes  of  all  the  banks  in  i 
St-  Quentin  and  stole  the  contents  in  money, 
notes  and  scrip,  and  even  the  private  ac¬ 
count  books,  which  were  sent  to  Germany. 
The  operation  ■vxas  carried  out  before  the 
eyee  of  the  bank  directors  and  employees,! 
who  refused  to  open  the  safes.  > 


For  iofomudMi  regardios  the  Stock 
of  the  aboTe  Company*  address: 

Canada  Induatrial  Bond  Corporation, 

U^uxjhitD 

LEWIS  BmWNG,  ST.  JOHN  ST., 
MONUZEAL. 


»  •  I  •  ^ONn?  of  our  large  manufacturing  concerns  first 
3  J  became  acquainted  "ith  Concrete  when  they 

I  I  sought  a  materwl  that  would  lend  Itself  tn  quick 

I  ’  erection.  Thev  soon  learned,  however,  that  this  is 
j  but  one  of  its  many  notable  adv-antages. 

Any  architect  or  engineer  will  tell  you  that  concrete  is  the 
I  only  material  with  which  a  large  and  substantial  building  may 
!  I  be  constructed  in  a  short  time. 

^  Que'tioned  further  about  'his  tv-pe  of  construction,  they  will 
tell  you  it  ha.s  five  other  characteristics,  any  one  of  which  is 
sufficient  to  make  Concrete  your  choice  for  a  factory  or  ware¬ 
house.  . 

fll  .Absolutely  fireproof,  it  secures  low  insurance  rates. 
(2i  Economic.al —  both  in  first  cost  and  m  maintenance. 

1 3  Nev-er  needs  painting  or  repair 

(4;  Supports  heavy  floor  loads  and  provides  a  platform 
of  great  stabilitv  for  machinery. 

(5)  Completely  sanitary,  and,  therefore,  conducive  to 
happiness  and  health  of  employees. 

Learn  more  about  Concrete  by  "xriting  to  us  for  our  free  literature. 

CANADA  CEMENT  CO.  LIMITED 

34  Herald  Building,  Montreal 


THE  FEVAXCUL  TIMES,  MOXTBEAL,  SATURDAY,  JULY  28,  191?. 


1L  *  1  /(T  *  theri  is  no  nuisance)  could  be  abolished  by  down  in  advance  as  a  general  doctrine  forj 

-iit*’-orities  if  they  would  undertake  the  conduct  of  business  by  the  state  in  war- 
to  I  revent  passengers  from  entering  the  cars  time  and  were  accompanied  by  a  general 
Published  every  Saturday  at  SSS  t'rais  ^  number  were  on  board.  This  theory  for  the  fixing  of  compensation;  it 

Street  M  est,  Montreal.  however  would  involve  another  nuisance,  would  prevent  much  undesirable  speculation 

_ _  in  the  rhape  of  much  dfla.\  in  the  trans-  in ‘‘war  brides”,  and  save  the  state  from  being 

T  KELLY  DICKINSON  |  portation  of  passengeis  at  certain  hours  of  victimised  by  high  prices  resulting  from  its 

_  I  the  day;  although  it  is  que.stionable  whether  own  urgent  reciuirements. 

President  &  Managina  director!.,  ,  ,  ,  ,  ,  .  .  .  ,,  ,7  -.i.  .1.  i  ,  ,  , 

that  delay  would  he  as  great  as  is  generally  Interference  with  the  law  of  supply  and 

BERNARD  K.  SANDtVELL  -  .  -  1-uitor  ^  owing  to  the  much  more  rapid  demand,  by  the  sovereign  power,  should 

’  ]  !  manner  in  which  the  uncrowded  cars  could  he  never  be  sudden,  partial  or  spasmodic.  If 

SUBSCBIPJIOX  PRICE:  In  Canada.  ?n.hh  a  loaded,  handled  and  unloaded.  As  there  is  there  must  he  interference,  it  should  be 

slightest  probability  of  the  impatient  general,  systematic,  in  accord  with  certain 


Published  every  Saturday  at  ‘.533 
Street  M  est,  Montreal. 


T.  KELLY  DICKINSON, 

President  &  Managina  Director 
BERNARD  K.  SANDWELL  -  -  -  Editor 


year;  $1.75  for  six  months;  In  Great  Rrit-  .  .u  >•  u  j  •  ,  .we  rise  to  nominate  our  office  boy  as  cnair- 

ain,  12s.  a  year;  7s  for  six  months;  In  the  probability  of  the  impatient  general,  systematic  in  accord  with  certain  Lpt  upstart 

United  States,  $3.50  a  year;  $2.00  for  six  Torontonians  consenting  to  he  kept  out  of  pre-dofined  principles.  The  fixing  of  arbi-  ^ 

months.  their  street  cars  merclj-  because  a  certain  trary  prices  at  the  last  moment  is  unjust  ^  ' _ 

ADTERTISIXG  Rate  Cards  on  application.  "“niher  of  persons  have  entered  ahead  of  and  disquieting.  V.  hen  men  are  left  in  t-.--..-.  Up,:p..p.  tu-t  the  only 

riiiTv  -it-*  -n-  t-  the  discussion  of  thi.s  question  is  the  undisturbed  ownership  of.  and  responsi-  ^  TORONTO  paper  ^ 

Code  purely  academic,  and  we  mention  it  merely  hility  for.  their  properties,  they  .should  be  to  'he  exact 

OFFICE:  333  Craig  Street  M'est.  "how  that  the  nuisance  of  which  Toronto  allowed  to  make  such  profits  as  their  skill  the^ rersTn^’s"  individual 

TELEPHOXTE:  Main  filSO  (Private  ex-  complained  before  the  Privy  Council  is  a  and  natural  advantages  entitle  them  to,  contrasting  th  p  . 

change,  branch  lines  to  all  departments.)  nuisance  created  by  the  citizens  of  Toronto  subject  of  course  to  reasonable  taxation.  fortune  before  the  war  wit  his  ortune  at 

TORONTO  OFFICE;  35  King  Sti-eet  E.  and  not  by  the  Toronto  Railway,  and  could  - - -  'he  present  time.  If  the  fortune  has 

Representative.  R.  V.  Rittenhouse,  ’Phone  obviated  hy  the  city  without  any  action  "The  amendment  to  the  Railway  Act  increased,  to  any  extent  whatever  the  said 

^  ,  on  the  part  of  the  company.  is  far-reaching",  says  Mayor  Church  of  person  will  be  entitled  to  wear  a  Brass  Hal 

Dav.c^^  rn  '^he  condition  which  makes  ,t  possible  for  Toronto  when  drumming  up  support  for  the  ^nd  join  the  Staff  of  His  Satanic  ajesty. 

Davies  &  Co.,  Representatives.  , k . ...j  ^ _  _  T  ,.:  :  .  If.  on  the  other  hand,  there  is  a  shrinkage  in 


T.  K.  D.’s  COLUMN 


Sir  Thomas  White  will  try  Anything  I  am  sorry.  I  should  have  kept  them  at 
once;  and  Sir  George  Foster  will  never  do  any  price,  as  I  have  to  pay  over  .$6.00  to  less 
today  what  he  can  put  off  till  Tomorrow.  experienced  men.”  Were  these  increased 

-  wages,  approximating  100  p.  c.  over  normal 

If  there  is  going  to  be  an  investigation  rates,  necessary  to  meet  a  similar  increase  in 
of  the  O’Connor  Cost  of  Living  investigation,  domestic  costs?  W  e  shall  see. 
we  rise  to  nominate  our  office  boy  as  chair-  In  the  spring  of  1915  the  weekly  "family 
man  of  the  new  commission.  Let  us  start  budget’’,  composed  of  food,  healing,  light. 


PROVINCE  OF  QUEBEC 


ADTERTISING  Rate  Cards  on  application. 

CABLE  ADDRESS;  "Fintimes’’;  W.  U. 
Code. 

OFFICE;  333  Craig  Street  West. 
TELEPHONE:  Main  R150  (Private  ex¬ 


right  this  time.  $13. S3,  compared  with 

_  $14.19  in  May  of  1914,  before  the  war  broke 

A  Toronto  paper  believes  that  the  only  Even  as  recent  as  May  1916,  the  "fa- 

measure  bv  which  to  appraise  the  exact  $14.30.  proving  tha  ^ 

degree  of  depravity  of  any  given  person,  is  labour  rnjojjKl  the  entire  ^um  of  the  increaser 

that  of  contrasting  the  person’s  individual 

fortune  before  the  war  with  his  fortune  at  had  r,sen  to  .T18.,o0  per  we^ek.  That 

the  present  time.  If  the  fortune  has 

increased,  to  any  extent  whatever,  the  said  budget  ,  which  is  an  official  compilation, 


MONTREAL 


PUBLISHING  rOMPANT.  LOnTED. 
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..  niiiennouse,  he  obviated  hy  the  city  without  any  action  "The  amendment  to  the  Railway  Act  p  ,  Hat  based  on  the  price  records  cf  60  cities  in  Can- 

rmch  lane  Cornhill  'h- Part  of  the  company.  is  far-reaching",  says  Mayor  Church  of  nf  H^  ada.  increased  by  less  than  25  p.c.  while 

sontativp-  ’  condition  which  makes  it  possible  for  Toronto  when  drumming  up  support  for  the  ^  ,  .  ,  .  .  i.  •*  1  ^  ^  wages  increased  from  100  p.c.  as  early  as 

sen'atives.  anti-Toronto  Railway  fight  in  the  Senate.  o"  '’'"f  hand,  there  is  a  ^hnnkage  in  200  p  c.  in  some  cases  today. 

insufficiency  of  the  car  .service  maintained  by  It  is  indeed.  Thomas;  it  reaches  out  from  'h®  personal  fortune,  a  halo  no  doubt  will  that  labour  has  been  very  largely  || — ' 

FINANrL\L  TIMES  ■  the  company;  hut  the  condition  itself  does  Toronto  and  filches  their  Province-granted  take  root,  and  grow  in  inverse  ratio  to  t  e  of  living  today,  ■ 

and  at  th”  same  time  is  benefiting  therefrom 
to  a  greater  relative  extent  than  any  other 


Municipal 

Bonds 

Yielding  5i  to  6% 

Correspondence  Solicited. 

RENE-T.LECLERC 

Government  and  Municipal  Bonds 

16C  St.  James  Street,  Montreal 

Telephones;  .Main  1260  and  1261 


—  ~~~  erned  by  the  terms  of  the  contract  under 

ASSESSMENT  OF  INCOME  TAX  which  the  street  raihv.ay  is  operated  —  and  it  AXTI-COXSCRIPTIOXISTS  AND  '  dustrial  Development  Corporation,  wnicn  is  businc.ss  of  the  character  of  munition-making 
The  available  information  as  to  the  ^^rnestly  to  he  hoped  that  ihe  contract  RA.NKS  floating  a  company  to  manufacture  the  Ford  commodity  prices? 

method  of  assessment  and  collection  of  the  '’’ow  being  arawn  up  for  the  City  of  Montreal  The  advice  of  certain  anti-conscriptionists.  Continuous  Firing  Motor  Gun.  affects  general  prices  through  the  with- 

proposed  income  tax  in  thi.s  country  is  not  Tramways  Company  will  contain  thdr  followers  should  withdraw  their  P*''®2''aph  one  sheet  of  the  pj.  threat  of  withdrawal,  of  labour 

very  complete  or  lucid  at  the  time  of  present  provisions  po\erning  this  most  im-  money  from  the  Tanadian  banks,  would  be  “promotion  dope  starts  with.  ^Shah  the  other  fields  of  endeavour.  A  factor>' 

writing,  though  whether  this  is  due  to  the  Portant  question.  The  existing  contract  more  alarming  if  it  were  directed  to  a  class  Thumb  Print  of  Prussianism  be  textile  works  will  not  stay  on  his 

Finance  Minister's  methods  of  explanation  the  Toronto  Railway  and  the  City  of  citizens  w  ho  had  more  money  to  withdraw.  Placed  on  the  portal  of  home  regular  job  if  he  can  secure  elsewhere  one  cr 

or  to  the  Press  Gallery’s  offhand  style  of  Toronto  does  not  contain  provisions .  7aken  as  a  w'hole,  the  French-Canadians  On  a  yy  margin  is  placed  a  Bloody  Tly  mb  dollars  per  day  more  than  he  receives 

treatment  we  do  not  yet  know.  Doubtless  governing  the  quantity  of  car  service  w  hich  |  have  a  very  substantial  share  of  the  savings  *'  mo.eiike  a  textile  company.  The  latter 

there  will  be  more  material  for  discussion  ffnipany  shall  give;  or  it  it  does  they  are  of  the  country;  but  the  majority  of  the  topographical  sketch  on  a  boxing  glove  than  ^.^mpany  consequently  is  compelled  to  com- 
before  our  next  issue.  In  the  meanwhile  ®t)  antiquated  <  having  been  draw  n  up  in  1890i  ow  ners  of  those  savings  are  persons  of  mature  ®  self-respecting  thumb  print.  |  promise  to  protect  his  organization,  and 

we  may  be  permitted  to  express  the  hope  that  thej  have  no  applicability  to  the  present  years  and  well-formed  judgment  who  are  not  -  I  naturally  his  costs  rise,  and  the  increased 

that  in  formulating  the  definitions  and  state  of  affairs.  In  any  reasonable  contract  at  all  likely  to  take  their  financial  advice  from  If  labour  costs  represent  80  p.  c.  of  the  ;  cost  is  put  on  the  selling  price.  Th”  same 

drawing  up  the  scheme  of  assessment  and  ''  somewhat  to  be  regretted  that  Armand  Lavergne  or  Tancrede  Marsil.  entire  cost  of  producing  munitions,  and  if '  applies  to  farm  labour,  cheese  makers, 

collection  the  Government  will  seek  the  th®  Torontonians  have  leaped  to  the  con-  xhe  ad\dce  itself,  and  the  baby  "run”  labour  costs  i  plumbers,  carpenters,  and  the  whole  gamut 

advice  of  as  many  responsible  and  repre-  elusion  that  no  such  thing  as  a  reasonable  which  it  is  said  to  have  precipitated  in  one  or  THE  ACTIVE  PARTNER  have  advanc-  of  agricultural  and  industrial  workers, 

sentative  business  men  as  possible  before  contract  is  possible— the  relation  of  car  two  places,  are  an  evidence  of  the  wisdom  IX  “PROFITEERING”  ed  100  p.c.  This  condition  is  aggravated  by  a  steady 

proceeding  to  prepare  a  draft  of  the  Bill.  It  ®®'''’lce  to  demand,  being  a  relation  requiring  of  those  measures  which  were  taken  at  the  since  muni-  withdrawal  of  men  for  overseas  which 

is  highly  desirable  that  the  Income  Tax  Bill  constant  adjustment,  should  he  left  to  an  very  outbreak  of  war  for  the  protection  of  tjon  contracts  were  first  received  in  this  j  widens  still  further  the  already  wide  gulf 
when  introduced  shall  not  resemble  some  of  impartial  tribunal  for  periodical  revision,  the  hanks  from  foolish  .scares  and  anti-  country,  in  the  winter  of  1914,  to  what '  between  the  supply  of  and  the  demand  for 
the  incompletely  baked  draffs  of  financial  along  with  a  good  many  other  matters  which  patriotic  agitations,  .i.ny  hank  threatened  extent  is  labour  responsible  for  the  high  1  labour.  Labour,  in  the  early  days  of  the 
and  other  measures  which  in  recent  years  cannot  possibly  be  regulated  in  black  and  with  a  "run”  of  this  kind  can  pay  off  its  cost  of  living  and  the  high  cost  of  munitions  ?  war,  profited  by  virtue  of  an  excess  demand 
have  been  brought  into  Parliament  in  the  "'"'f®  'or  thirty  years  in  advance.  In  the  disgruntled  depositorr,  •.  ith  its  own  notes  Labour,  of  course,  will  deny  any  responsibility  I  over  supply,  e'-ery  increase  in  wages  being 
name  of  the  Government  and  have  caused  a  ah®enre  of  enforeeahle  provisions  in  the  and  they  cannot  re.fure  to  accept  them;  by  claiming  that  higher  wages  were  noees- !"  velvet.”  On  the  other  hand,  the  munition 
great  deal  of  disturbance  and  apprehension  contract,  the  city  has  no  rights  in  regard  to  and  since  by  th°  very  nature  of  their  cam-  sitated  to  meet  the  increased  cost  of  essential  '  factories,  with  six  and  twelve  months’ 
before  they  were  made  over  into  workable  service  beyond  w  hat  the  company  sees  paign  they  are  debarred  from  re-depositing  domestic  commodities.  Labour,  however,  I  contracts,  profited  solely  by  virtue  of  the 
shape.  tit  to  accord,  efl''’'"*  to  secure  extra-  them  in  any  other  C  anadian  bank  there  is  cannot  substantiate  this  contention.  In  the  extent  of  bulk  business  passing  through  the 

It  is  desirable,  for  instance,  that  the  Com-  contractual  rights  by  r.ragging  into  the  nothing  for  them,  to  do  but  take  them  home  early  spring  of  1915  labour  already  had  shops.  This  hulk  business  enabled  the 

missioners  who  will  presumably  be  instituted  duestion  a  fantastic  rriminal  charge  h.as  and  put  them  in  a  stocking-a  process  mounted  its  high  horse,  and  was  galloping  companies  to  work  their  machinery  24  hours 

to  supervise  the  collection  of  the  tax  shall  be  heen^  properly  disposed  of  by  the  highest  which,  far  from  hurting  the  bank,  will  from  one  munition  plant  to  another  offering  a  day  and  thus  reduce  the  overhead  isome- 

provided,  by  the  Act  itself,  with  a  complete  ''oiirt  in  the  Empire.  confer  upon  it  the  inestimable  advantage  of  a  j^ggif  to  the  highest  bidder.  .4t  that  time  thing  outside  the  scope  and  knowledge  of 

set  of  general  principles  for  its  enforcement.  Th”  Toronto  Railw  ay  contract  is  defective  large  block  of  long-circulating  note  issue.  „f  the  largest  employers  of  munition  \V.  F.  O'Connor,  the  Cost  of  Living  Corn- 

Lack  of  definition  in  an  Income  Tax  Act  a  great  many  respects,  and  w  hile  some  of  If  the  limit  of  the  bank’s  powers  of  issue  labour  told  me  that  two  of  his  best  mechanirs  missioner  to  a  point  which  in  many  cases 

is  certain  to  lead  to  great  uncertainty,  to  the  ''®  flefee^s  favour  the  company,  others  are  should  be  reached  in  this  process,  it  can  be  gon^  to  another  shop  at  $8.00  a  day,  repre.sented  the  entire  sum  shown  in  the 
fettering  of  enterprise,  and  the  suspension  of  very  much  in  favor  of  the  city,  or  rather  extended  by  the  re-discounting  of  some  of  b^j^g  an  increase  of  $2.00  over  what  he  was  i  respective  statements  as  profits, 

capital  investment.  It  is  equally  important  ®nable  the  city  to  impose  great  hardships  its  paper  with  the  Government,  whereupon  paying.  "They  did  not  want  to  leave,  but  I  I  If  capital  has  slain  its  thousands,  labour 

that  such  definitions  as  are  provided  should  en  fh®  company  though  without  any  material  it  can  issue  further  notes  of  its  own  against  did  not  feel  justified  in  putting  another  $2.00  has  slain  its  tens  of  thousands,  and  has  ^ 
b«  in  accordance  with  economic  facts.  The  advantage  to  itscll.  The  city  does  not  show  every  dollar  of  Dominion  notes  .secured  byre-  ^f  ^  recent  and  similar  increase.  Now  "got  away  with  it.”  j 

United  States  Congress,  for  example,  is  at  any  dispo.cition  to  waive  any  of  its  own  privi-  discounting.  _  _ _ _  —  — ■  I 

this  very  moment  engaged  in  the  passage  l®S®®'  especially  those  relating  to  the  ter-  The  disgruntled  depositor  thus  remains,  •iivi— 

of  an  act  which  grossly  distorts  the  economic  mination  of  the  contract ;  and  it  is  hardly  to  nolens  volens,  a  creditor  of  the  bank  which  he  {  mjt  a  r-Ajr  a  rm  rrnr  A  T\.  T T  TT’ Cy  ' 

acts  concerning  stock  dividends,  and  will  1^’®  ®xpected  that  the  company  under  the.se  was  seeking  to  damage,  and  a  creditor  with-  |  /j/y  ^  TnJTj  If  .ABOUT  I  1  .r\  A/ ( .  ! ij  /Tx S 

11  'passeo  impose  a  great  hardship  upon  all  ®ir®umstanrPK  should  w  aive  any  of  its  own.  out  interest  at  that.  The  only  way  in  which  l  onf  who  KNOW'  TH'^vI 

who  have  received  such  dividends  since  I'''®  '  'L*  Toronto  and  the  Toronto  Rail-  he  can.  consistently  with  his  purpoce,  divest  {  sc-. 

March  1, 1913.  It  is  declared  in  this  measure  "  ay  arc  in  fact  much  in  the  relation  of  a  pair  himself  of  this  credit  is  to  endeavor  to  deposit  '  | 

that  a  stock  dividend  is  income,  whereas  it  *^1  safely  tied  together  by  the  tail  and  the  money  in  some  foreign  bank,  say  in  a  Norman  B.  Stark,  on  behalf  of  the  Can-  happened  you  were  going  home  to  a  meal, 
is  in  fact  nothing  but  a  readjustment  of  the  hung  over  a  clothe.s-line.  The  only  way  for  neighboring  city  of  the  United  States.  oJ'^WedneSav  ?o?'ln’  men£l IHs  a%ervTmporUnro"^^^ 

ownership  of  the  property,  and  conveys  extricate  tnemselves  from  their  There  is  not  the  slightest  probability  of  this  Western  Canada.  He  will  also  visit  the  to  tell  me.  sir.  with  as  little  prevarication  as 

nothing  to  its  recipient  which  he  did  not  uncomfortable  position  is  to  co-operate  being  carried  on  to  any  great  extent,  because  company’s  offices  at  San  P'rancisco  and  pcssihle,  what  meal  it  was  you  were  going 

possess  the  dav  before  it  was  issued.  The  that  end,  failing  which  tli”  best  depositors  of  the  class  under  consideration  Seattle,  where  a  very  large  business  is  done  honic  tu.  ,,  ,,  ,  , 

_  u-  u  ■  J  1  thine  thev  rniilfl  rip  wrrnifi  he  fnr  hrith  .  ii  ■  f  „  j  .  j  t  with  the  Orient.  Mr.  Stark  will  probably  '  1  ou  would  like  to  know  what  meal  it 

company  which  issued  it  possesses  no  less  thing  thej  could  do  would  be  for  both  to  stay  are  not  well  informed  as  to  the  .standing  of  „„  this  missionary  was?”  said  the  Scotsman. 

and  owes  no  more  after  the  issue  than  it  did  luiet  until  tne  tie  i.=  severed.  Rut  they  have  foreign  banks  nor  inclined  to  put  much  trust  trip.  “  Ves.  sir;  1  should  like  to  know,”  replied 


not  create  the  nuisance,  and  is  not,  in  itself,  rights  out  of  the  pockets  of  several  thousand  Ktdwth  of  the  shrinkage, 
a  nuisance.  It  i?  a  condition  which  ought,  investors  all  over  Canada,  Great  Britain 

in  a  well  regulated  community,  to  be  gov-  and  the  United  States.  Realism  in  the  Prospecti.'s  is  carried  to 

erned  by  the  terms  of  the  contract  under  - -  the  fullest  extent  in  the  literature  of  the  In- 


How  does  a  rapidly  increasing  pay  roll  in  a 


I  .  I  •  1  ■  now  uocs  a  in, . - 

'dustnal  Development  Corporation,  which  is  businc.ss  of  the  character  of  munition-making 
floating  a  company  to  manufacture  the  Ford  general  list  of  commodity  prices? 

Continuous  Firing  Motor  Gun.  afl-ppjg  general  prices  through  the  with- 


placed  on  the  portal  oi  your  home.  re^^ular  job  if  he  can  secure  elsewhere  one  cr 

On  a  wide  margin  is  placed  a”  Bloody  Thumb  dollars  per  day  more  than  he  receives 

Print”  in  Red  Ink,  but  it  looks  more  like  a  I  , ^^^.panj..  The  latter 
topographical  sketch  on  a  boxing  glove  than  |  ^.„n,pany  consequently  is  compelled  to  com- 
a  self-respecting  thumb  print.  |  protect  his  organization,  and  ^ 

-  I  naturally  his  costs  rise,  and  the  increased 

If  labour  costs  represent  80  p.  c.  of  the  ;  cost  is  put  on  the  selling  price.  Th”  same 
entire  cost  of  producing  munitions,  and  if '  applies  to  farm  labour,  cheese  makers. 

labour  l  osts  ^  plumbers,  carpenters,  and  the  whole  gamut 


Dominion 
of  Canada 
War  Loan 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOWS  THE.M 


Norman  B.  Stark,  on  behalf  of  the  Can-  happened  you  were  going  home  to  a  meal, 
adian  branch  of  Grace  &  Co.,  left  Montreal  Let  us  be  quite  certain  on  this  point,  because 
on  Wednesday  for  an  extended  tour  of  it  is  a  very  important  one.  Be  good  enough 


.uv  wnu..  .11  regaro  lo  nign  ^^ey  were  able  to  open  for  busiii 

pi”  of  the  manv  problems  ^  "‘‘'J'™®  tip  m  t  is  rief  ^  feared  that  their  busines.s  wc 

.u  f  phra.se  from  :i  despatch  recently  .sent  from  u  ui  »  j  i  i-  r 

arise  in  the  dehnition  of  '  .  .  .  ne\er  become  profitable.  disbelief 

J  u  L  ■.  New  r  ork,  dealing  with  the  hxing  ol  a  gov-  .•  u,  u  .  u  •  . 

1C  inpnmo  c»nrt  which  it  »  *  €»  gv*  cons;crintinh  micrht  ho  ciifncinnt  tn  hrincr  f 


company'  owed  for  the  commodity  or  serviie 
before  the  stock  was  issued,  and  redui'es  its 
debt  when  it  issues  the  stock,  so  that  there  is 
a  real  payment  from  the  company  to  the 
new  shareholder. 

This  is  only  a  sample  of  the  many  problems 
which  are  bound  to  arise  in  the  definition  of 
so  elusive  a  thing  as  income,  and  which,  it 
seems  to  us,  should  be  settled  so  far  as  possi¬ 
ble  by  Parliament  instead  of  being  left  to  the 
decision  of  the  Treasury  Department  or  a 
Board  of  Commissioners.  Speaking  gener¬ 
ally,  it  is  to  be  regretted  that  the  Govern¬ 
ment  seems  to  have  tended  towards  the 
following  of  American  rather  than  British 
precedent.  The  British  have  had  a  much 
longer  experience  of  income  tax  than  the 
Americans,  and  their  legislators  have  much 
sounder  economic  ideas. 


the  Government. 


HIGH  PROFITS 


and  owes  no  more  alter  the  issue  than  it  did  uum  me  m  i.»  5p\crca.  out  tney  nave  foreign  banks  nor  inclined  to  put  much  trust  trip.  “Ves.  sir;  1  should  like  to  know,”  replied 

before.  It  has  merely  exchanged  one  form  been  scratching  and  mauling  one-another  in  them;  hut  if  any  considerable  sum  were  - -  the  counsel,  sternly  and  impressively.  “Bei 

of  “liability  to  shareholders"  —  that  of  long  that  they  cannot  stop.  thus  sent  out  of  the  country  it  would  cause  ^^5®  long  association  with  ^llege  pro-  sure  y.ou  tell  the  truth. 

undivided  surplu.=  -  into  another  form  of  ,  .  P^®'^'“'^  ""  New  \ork  ^  from  keeping  a  keen  eye  on  Rochester  Time.=.  1 

the  same  thing,  that  of  .’'lock.  The  case  i.s  national  tiovernment  and  a  cool  day  funds  which  would  eventually  have  a  very  the  business  development  of  Canada.  Gifted  I  - _ - 

easily  distinguishable  from  that  of  the  ®''®  things  to  he  greatly  desired,  but  discouraging  effect  upon  the  remittors.  with  a  far-seeing  and  calculating  mind  bis  N.  Mofat.  Comptroller  of  the  City  of 

issuance  of  stock  in  pavment  for  some  com-  'ff®."  both  leave  room  for  plenty  of  discussion  It  is  of  course  open  to  the  anti-conscrip-  appointment  as  chairman  of  the  Grain  Board  |  Edmonton,  .Alta.,  has  been  appointed  to  the 
„odi.y  o,  servl,,.  tor  lo  Iho  l.„o,  ovon,  ,ho  »  ho-v  -ol  i.  .ho  day  and  hex  National  i.onia.a  ,o  .,a„  an  .„.i-coo,.o„p„o,.  hank  or  «  trrXUk'hWnTha™')  i  Cij".  ol".’  pS) 

company  owed  for  the  commodity  or  service  lIO^ eminent.  trust  company  or  loan  corporation  of  their  ^vide  experience  with  labour  and  agricultural  created  at  the  last  ses.sion  of  the  Legislature. 

before  the  stock  wa.s  issued,  and  redui'es  its  .  ^  '  ow  n,  but  they' would  have  to  produce  a  larger  problems. — Score  another  for  the  college  He  is  a  member  of  the  Dominion  Association 

debt  when  it  issues  the  stock,  so  that  there  is  HIGH  PROFITS  amount  of  capital  than  they  at  present  seem  ntan.  o^hartemd  .Accountants  and  of  other  similar 

1  real  payment  from  the  company  to  the  .  •  .  ,  .  .  to  command,  and  it  would  be  some  months  /-ivumv  nrvATr  nill  bo  nil  the  irtn  i 

,  •  The  whole  situation  in  regard  to  h  gh  l  p  ,,  u.  i  ^  lanauian  senate  win  ne  an  tne  ana  in  icb-  to  join  the  audit  department  of 

cew  shareholder.  in  n  -r  rim»  c.mmnri  ..r.  in  thi.  F.-,/  '■'‘'Sin®®®'  better  for  the  appointment  to  that  body  of  i  the  C.  T.  R..  hut  four  years  later  he  went  to 

This  is  only  a  sample  of  the  many  problems  ‘  ^  u  i  s  ri®l  jg  jq  he  feared  that  their  business  would  Hon.  L.  W.  Shaiford,  M.  P.  F.  He  is  a  the  W  innipeg  office  of  the  Hudson's  Bay 

chich  are  bound  to  arise  in  the  definition  of  L  i  sent  from  become  profitable.  .A  disbelief  in  prominent  financier  of  \ancou\er,  his  asso-  (  ompany.  and  was  with  that  great  cor- 

,  •  ...  J  u  L  ■.  New  A  ork,  dealing  with  the  hxing  ol  a  gov-  .•  u,  u  .  u  •  x  ciations  with  the  Bank  of  \  ancouver  exten-  poration  tor  twenty  vears.  organizing  the 

o  elusive  a  thing  as  income,  and  which,  it  ,  .  ...  conscription  might  be  sufficient  to  bring  them  -  mn-iHerahle  nerind  w’nile  at  the  w  hole  of  it<  h,i=i,io5<,  ai.,-Uo 

.  x  ij  V  J  f  ernment  price  lor  copper:  In  trade  circles  ,  .  ,  .  p  .  ,  "‘"B  ®'®®  ^  consiaeranie  penoii,  wniie  at  me  w  noie  oi  its  nusmess  in  y  ukon  and  Alaska 

eems  to  us,  should  be  settled  so  far  as  possi-  .  .  .Uouebt  that  the  add  •  -  I  ^  thousand  dollars  of  deposits  from  ex-  game  time  he  is  interested  in  many  other  He  was  an  active  sportsman  in  his  younger 

lie  by  Parliament  instead  of  being  left  to  the  ,  e  ^  ,  r  ■  •  %  treme  Nationalists,  socialists  and  anarchists  enterprises  on  the  Pacific  Coast.  There  days,  and  served  in  the  North-West  Rebel- 1 

lecision  of  the  Treasury  Department  or  a  n  <  bpper  .  ,few  of  whom,  as  already  observed,  are  the  cannot  be  too  many  of  his  type  in  the  L  pper  lion.  He  will  probably  be  succeeded  in 

5  J  »  ■  X-  1  "'>11  bot  either  allow  very  libera  profits  for  ,  ,  .  •.  ui  r  j  Chamber.  Edmonton  by  his  assistant.  Mr.  D.  Mitchell. 

Joard  of  Commissioners.  Speaking  gener-  ^  ?n  rs  or  else  will  owners  of  large  depositable  fundsi,  hut  it  _ _  _ _ -'n.  i-’.  .iiii,i acn. 

illy,  it  is  to  be  regretted  that  the  Govern-  ‘?up,p' ‘  certainly  not  be  sufficient  to  engage  M.  . I.  Haney,  president  of  the  Home  Bank  The  attendance  at  the  funeral  of  the 

nent  seems  to  have  tended  towards  the  ^  .  j  .  !  '  .  ,  u-  u  ®''^tbs,  ^j^p  conflfjpnce  of  the  ordinary  citizen  and  of  Canada,  is  a  very' busy  man.  In  addition  Daylight  Savmg  Scheme  was  slim,  hut 

ollowing  of  American  rather  than  British  ^  ^  oc.n  many  .nines  w  u  are  now  jj^gj^iegs  rnan  of  Canada;  and  a  large-scale  to  looking  after  his  banking  and  private  merry.  George  f  oster  made  a  last 

_ _  tup.  d-;»;pU  u  »  u„  i  —  i  operating  only  because  of  high  prices  In-  .  ■  i-i  u  i  »  u  •  j  busine.ss  affairs,  he  is  now  making  a  trip  appeal  for  the  hill  on  the  grounds  of  public 

ireeedent.  The  Br  ush  have  had  a  much  ./..pp,]  ,,,„„pp,„ivo  buving  ”  business  like  banking  cannot  be  carried  on  ^^p  Canadian  West  with  M.  H.  health,  morals  and  social  order.  Sir  W-ilfrid 

onger  experience  of  income  tax  than  the  it  xrdin'irv  times  the  flu  t  - f  f  c  without  the  confidence  of  the  average  citizen.  McLeod,  manager  of  the  Canadian  Northern  Laurier  described  it  as  a  law  to  deceive 
Americans,  and  their  legislators  have  much  '  i  ■  j  ^  ua  ions  ol  staple  interesting  point,  moreover,  that  no  Railway,  on  one  of  the  latter’s  periodical  |  ourselves.  Carvell  though  it  a  pleasing  hut 


it  is  thought  that  the  advisory  council 
cannot  fix  upon  a  fair  price  for  copper  that, 
will  not  either  allow  very  liberal  profits  for 
certain  large  companies  or  else,  w  hile  limit- 


shut  down  many  ini.nes  which  are  now- 


operating  only  because  of  high  prices  In-  ,  .  ,  i  u  i  u 

,  ,  • . ®  i.ik.xn  business  like  banking  cannot  be  c 

duced  by  compotitive  buying.  ... 

.  u  a  without  the  confidence  of  the  averai 


commoditie.s  are  limited  within  a  certain 

_  range,  because  increasing  demand,  as  it  T*  L/VCl*  -  contact  with  the  breezy  west  will  put  him  farmers  were  against  it  to  a  man.  Nesbitt, 

progressively  raises  the  price  of  the  com-  "''‘hbut  the  consent  of  the  exist-  p^^p  jj^p  j^p  ,vaged  forj  the  Oxford  member,  asked  if  the  bill  would 

The  Canadian  Liberal  party  would  be  in  moHitv  hrinos  intn  nror-rtinn  banks,  exchange  the  conscriptiomst  control  of  Canadian  Locomotive  at  the  forth-  start  the  roosters  crowing  an  hour  earlier, 

verv  different  and  eertainlv  not  a  worse  ,  ‘  u  r  ‘ bank-notes  presented  by  its  depositors  for  coming  shareholders  meeting,  in  which  he  Best  of  Dufferin  was  sure  that  if  the  cows ; 

IftL  o^av  i  it  ha^  ^  I^ominion  notes;  for  the  clearing-  and  Sir  Henry  Pellatt  are  so  extensively  Uvere  wakened  at  2  a.m.  tney  w  ould  give  less 

sition  loaay  II  ii  naa  loiiowca  *.  ir  Liiiiora  operate  with  a  margin  of  proht  until  the  u  •  *u  i  ^  :  .u’  u  u  i  •  *  interested.  milk,  and  another  member  wanted  to  know 

[ton  instead  of  Sir  Wilfrid  Laurier  w  hen  pri,.p  has  reached  'i  certain  ficure  Bv  the  P'®®®  which  a  hanK  is  to-  - -  j  he  the  penalty  if  a  man’s  clock 

ose  two  statesmen  diverged.  time  the  lo-t  efficient  ul-mts  aro  in  flay  obliged  to  redeem  its  own  bills,  and  the  Ex-Senator  Theodore  E.  Burton,  of  went  wrong.  And  that’s  how  the  Bill  died! 

_ 1__ .  time  the  lea^t  efficient  pbints  are  Ill  operation.  ,^p^^  anti-conscriptionist  bank  could  not  Ohio,  president  of  the  Merchants  National  - — 

1>  *11  “’f  ®i®mand  ^pp^,^g  admission  to  the  clearing-house  unless  Bank,  New  York  w-hich  is  now  accepted  as  Lt.-Col.  M  .  S.  DiNNirK  has  resigned  the 

TORONTO  BAILMAF  NOT  .4  begins  to  be  checked  automaticallv.  In  w  ar  u  i  „  „  «  „„  having  passed  into  the  control  of  the  Roval  offices  of  president  of  the  Sterling  Trusts 

M'lSAXC'.E  the  automatic  check  fails  to  act- the  demand  '."®  Altogether  a e  ri^  Bank  of  Canada,  is  one  of  the  best  known  Corporation:  president  of  the  Dovercourt 

;  ,,  .  J  f  •  commend  the  followers  of  Messrs.  Marsil,  lawyers  in  (I’leveland.  and  a  public  man  of  Land,  Banking  and  Savings  Company  and 


such  anti-conscriptionist  bank  or  loan  com-  mp® 


Iway,  on  one  of  the  latter’s  periodical  |  ourselves.  Carvell  though  it  a  pleasing  hut 
s  to  the  Coast.  Probably  Mr.  Haney 's ;  futile  fancy.  Schaffer  said  the  Western 


puny  could,  without  the  consent  of  the  exist- 


a  very  different,  and  certainly  not  a  worse, 
position  today  if  it  had  followed  Sir  Clifford 
Sifton  instead  of  Sir  Wilfrid  Laurier  w  hen 
those  two  statesmen  diverged. 

TORONTO  RAILWAY  NOT  A 
XUISAXC'E 


the  automatic  check  fails  to  act;  the  demand 


;  .  ,  ,  „  .  J  J  r  •  ciMiiiariiu  iiic  vji  i.iuli:..,  [awyers  in  vieveiana.  ana  a  puniic  man  oi  i  i^ana,  nanKing  ana  savings  company  ana 

The  Judicial  Committee  of  the  Privy  is  imperaine,  and  no  consideration  of  price  Lavergne  and  Bourassa  to  give  up  the  idea  of  long  experience  and  varied  activities.  He  is  vice-president  of  the  Standard  Reliance 


constitute  the  maintaining  of  a  public  into  operation. 

nuisance  by  the  railway  company.  In- 1  If  th®  demand  for  copper  is  so  great  as  to 
asmuch  as  the  overcrowding  is  the  act  not  of  engage  the  service.s  not  only  of  the  companies 


- -  is  an  authority  on  finances  his  association  |  one  of  Col.  Dinnick’s  enterprises,  will  pro- 

,  _ _ , XU- r>„< _ J  with  Canadian  hankers  will  undoubtedly  i  ceed  with  the  erection  at  Toronto  of  "  The 

In  their  ENTHI  siasm  for  the  Referendum  g^ow  him  that  the  financiers  of  the  Dominion  i  Devonshire”  immediately  labour  and  general 


the  Toronto  Railway  but  of  the  passengers  which  ca./ produce  for  t^n  cents  a  pound  I 


Dinnick  is 


who  insist  upon  getting  on  board  the  cars,  but  also  of  those  who  cost  twelve,  fifteen  and 
and  inasmuch  also  as  the  City  of  Toronto  even  twenty  cents,  then  a  twenty-cent  price 
has  ample  power  to  prevent  them  from  get-  for  copper  is  absolutely  legitimate  and 


lost  the  Initiative. 

There  will  be  no  daylight  saving  on  this 


make  for  business  and  banking  success-they  I  doubtedly  a  believer  in  the  future  of  the 
rank  second  to  none.  j  hotel  business  in  Canada  despite  the  cur- 

-  I  tailment  of  the  liquor  traffic,  a  view  endorsed 

•A  LAWYER  WAS  examining  a  Scottish  1  in  the  columns  of  The  Financial  Times  on 


ting  on  board  the  crowded  cars  if  it  wished  inevitable,  even  though  it  yield  a  gigantic  continent  this  year.  Neither  Congress  nor  farmer.  “You’ll  affirm  that  when  this  ^  several  occasions. 

*  .  .  .  *  Lx  .M  nt  1  rtmtnntiic  con-  _ 


to  do  so  'which  it  of  course  does  not;,  the  profit  to  the  more  efficient  company.  It  is  *^®  Canadian  House  o  ommons  saw  day- 

decision  is  about  what  might  have  been '  inconceivable  that  there  can  be  two  prices  light  early  enoug  tosaxei 

expected  from  a  body  noted  for  its  insight  for  the  same  commodity  at  the  same  time  |  | 

into  practical  conditions  even  at  such  a  and  in  the  same  place,  and  the  one  price  .As  Senator  Nicholls  said  in  his  notable 
distance  as  Toronto,  Melbourne  or  Madras,  must  be  that  which  will  enable  all  the  re-  speech  on  foreign  trade  expansion  the  other 

It  means  that  the  City  of  Toronto  has  quired  plants,  from  the  strongest  to  the  day,  the  population  of  Canada  is  as  well 


PORT  ARTHUR  ACTIVITIES.  j  allied  Governments.  These  range  from 

-  trawlers  for  use  in  the  North  Sea  to  r-teel 

r>  ,  K  .V.  1  •  .  ''®®®®l®  "P  to  5.000  tons.  One  of  the  lat- 

Port  Arthur  is  makin.e  strenuous  effoiis  „.in  no  launched  this  week  and  will  uo 
to  complete  all  terminal  elevators  now  un-  out  throirah  the  lakes  to  the  old  land  under 
der  construction  in  order  to  meet  the  dc-  own  _ _ _ 


.As  Senator  Nicholls  said  in  his  notable 


Port  Arthur  is  makin.s  strenuous  efforts 


It  iiicaii:?  iiiai-  w..,..  ..uo  , . .  . . . . —  ,,,  ,  .  .  •  J  J  1  ii  '*®*  I  oasu  iicunn  in  orner  to  meci  uic  at-  own  steam  The  enniia-t-  entererl  in. 

expended  an  immense  sum  in  legal  costs  for  weakest,  to  oper.ate  without  loss.  The  only  I  able  to  direct  its  individual  effort  towards  mandr  following  another  huge  crop  similar !  to  hy  the  Port  .Arthur  Shiphiudir'''*  i  omnanC 

the  prosecution  of  an  extremely  flimsy  case,  way  out  of  this  dilemma  is  to  remove  the  accomplishment  as  that  of  any  other  country  to  that  of  1915.  There  are  three  g  aiitiwith  the  Britush  Government  w  ill  necessi- 

has  subjected  the  railway  to  annoyance  and  principle  of  competition  altogether,  by  having  1  in  the  world.  The  whole  essence  of  the  case  elevators  under  construction  at  ^’®”  ‘ i  tate  the  douhling  of  the  company's  plant. 


embarrassment,  and  has  achieved  less  than  the  government  take  over  the  entire  industry,  for  government  action  and  co-operation  for  -A^jAnr,  with  an  aggregate  capacity  of  sc  >enj - ,  _ 

nothing  tor  the  cause  which  its  rulers  profess  weak  and  strong  plants  alike,  and  operate  export  trade  lies  in  the  fa®t  that  individual  miUioji  bujels.^and  EDM0\T0\  L\>T)  SlIF^ 

to  serve,  namely  that  of  the  public  con-  them  itself,  thus  averaging  up  Us  costs;  but  effort  has  been  superseded  as  the  main-  Saskatcheiv^an  Co-Operative  I  The  land  sales  of  the  Vai  '  '  ‘  h  ra  ‘ 

venience.  this  is  merely  shifting  the  problem  to  a  spring  of  export  trade  all  oyer  the  world.  A  G^ain  Growers  and  the  Eastern  Terminal  torLnd  Co  Ltd  ?or 

■VA’hatever  nuisance  may  be  involved  in  '  further  stage,  namely  the  stage  of  determin-  nation  relying  on  individual  effort  for  export  company  of  Kingston  and  Winnipeg.  aggregated  1.714  acres  at' 

the  overcrowding  of  the  Toronto  street-cars  |  ing  what  shall  be  the  compensation  to  the  trade  today  would  be  about  as  well  served  Active  Shipbuilding.  01118.62  per  acre.  Special  saTe^ tfownsite 

(and  while  the  Privy  Council  exonerates  the!  various  owners.  There  is  a  good  deal  to  be  as  a  nation  that  should  rely  on  privateering,  Pqj.^  Arthur  also  there  are  now  in  lands).  258  acres.  Average  price,  $27.83 
Toronto  Railway  it  does  not  declare  thailaaid  for  this  policy,  especially  if  it  were  laid  i  for  its  whole  art  of  naval  warfare.  .Icoiireeiof  construction  several  shins  for  tha  P®t  Rcre.  ^ 


We  shall  be  pleased 
to  give  quotations 
for  the  purchase  or 
sale  of  these  Bonds. 


F.  H.  Deacon  &  Co. 

Mamben  Toronto  Stock  Excluaja 

INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


Dealers  int- 
Goverument 
Municipal  & 
Corporation 
Bonds 


FulJ  part'culArs  gladN 
furnished  on  request 


Hanson  Bros. 

BOM)  DEALEBS  ESTB.  tSSS 
164  St.  Janies  St.,  Montreal 


Business  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporat«*d  by  A  rt  of  the  Parliament  of  Canada) 

BA>K  >0TKS 
.UrXiriPAL  DEBENTURES 
BONDS  (HEQIES 
STOCK  rEKTlFir.ATES 
DRAF  IS.  Elf  . 

Head  Office  and  Dorks:  tiTTAATA 

Fireproof  Buildings 

Branches; 

Toronto  >10\iREAL  Winnipeg 
Bank  of  Ottawa  Building. 


GREENSHIELDS  &  CO. 

K«m6ers  Montreal  SteeJt  Exchange 
Dealers  CanofAian  Bond  Itsaas 


We  shall  be  glad  to  fur¬ 
nish  on  request  a  list 
of  well  secured  bond 
and  stock  investments, 
yielding  from  to 
purchase  out¬ 
right  or  on  our  periodi¬ 
cal  payment  plan. 


IT  St.  John  Street,  Montreal 
Central  Chambers,  Ottawa 


G.  B.  PERRY  &  CO. 

Cxovornment  and  Municipal  Bonds 
Loral  Investments 

Bank'’Sing  Hamilton ,  Canada 
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BOND  MARKET 


You  spend  as  much  tune  at  your  desk  as  with 
your  best  friend — chose  it  as  carefully. 


KOssi.AM)  i»hin;.\ri'RE  offerlng. 

Bids  nili  be  received  until  August  14  by 
J.  A.  .McLeon,  City  Clerk,  for  $30,000  fi'"r  20- 
year  coupon  school  debentures.  Denoni. 
$500.  Prin.  and  semi-ann.  int. 


Capital  Paid-up,  -  -  -  »  $1,500,000 
Reierve,  ------  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 


lUUTlSH  (  OLI  MIHA  I.OA\. 

M'estern  advices  state  that  the  British 
Coltimhia  Government  "ih  shortly  issue  a 
.?2.niio,un(i  loan  for  agriculttiral  crcd.ts  un¬ 
der  the  new  farm  settlements  board. 


Is  Not  Strictly  a  New  Debt,  As  It 
Offsets  Just  That  Amount  of  Cred¬ 
its  to  Great  Britain  for  Goods 
Shipped — Paid  Rather  High  for  the 
Money — What  About  Chances  for 
Domestic  War  Loan? 


SASKAT(HEWA>  BO.M)  SALE.S. 

The  local  government  hoaid  of  Saskat¬ 
chewan  reports  the  following  sales  of  de¬ 
bentures; 

.School  Pistriefs. 

I.tice,  .\o.  2TS2.  $l,0(H'.  .\ay  &  James,  Re¬ 
gina. 

Prussia,  No.  3312.  $12,500.  Nay  &  James. 
Regina. 

Tcssier,  .No.  2437.  $7,500.  Nay  &  James, 

Regina. 

.Novai  .  .No.  Ifio't.  .$0,50''*.  Great  West  Life 
.-\ssur.  I'o..  IXinnipcg. 

Diamond  Coulee.  .No.  3S35.  $1.S00.  Can. 

Landed  .Nat.  Invest.  Co..  Winnipeg. 

Rural  Telephone  Conipanies. 

St.  Boswells.  $$,SO0.  \\  .  ]„  .McKinnon  & 

•'"o..  Regina. 

LinO'lri.  ,$l5.2i''0.  W.  L.  .McKinnon  &  Co.. 
Regina. 

City  View.  $3,000.  Regina  Public  School 
Sinking  Fund. 

Radt  illi  ,  $S  000.  \v.  L.  .McKinnon  &  Co.. 

Ficgina. 

Pinio  Creek.  $lS.ooo.  n,  OHara  &  Co., 
lit  vma. 

Lotiivcil.  $5.*:"".  (foldman  a:  Co..  Regina. 
.Lttinrton,  .?l..'>oi).  m'.  i,.  .\i(Kinnon  &  Co,. 
Regina. 

Di  iit'l.  .$7,000  \ay  ic  .lames.  Regina. 
.Arlington.  SlLooo,  n.  oHara  &  Co. 
cina. 


Montreal  Directors: 

ilker  E  W.  Molson 

T.  B.  Macaulay  W.  ^ 

ames  Street  ------ 

Percival  Molson,  Manager. 


Arrangements  have  been  completed  in 
New  York  for  the  flotation  ot  a  $100,000,- 
000  loan  of  the  Dominion  ot  Canada,  accord- 1 
ing  to  an  official  annotincemeni  by  J.  P.  I 
.Morgan  Company.  The  loan  will  be  of-  * 
fered  to  the  .Ymorican  public  on  a  basis,  to 
yield  appro.ximatcly  6  per  cent.— it  will  be! 
tinsccurcd,  and  will  run  tor  two  years.  It 
is  somewhat  expensive  money,  lu  view  of 
our  trade  relationship  with  the  I'nitcd 
Stales,  lull  no  doubt  it  was  the  best  ar¬ 
rangement  that  could  be  made  at  this  mo¬ 
ment  of  comparative  financial  chaos  m  the 
L’nited  Stales,  due  to  domestic  and  world 
finaiu'iug.  I 

In  some  respects  the  latest  $in(),fio.''.nira 
loan  will  not  entlicly  constitute  a  now  debt, 
bnt  rat  her  a  shifting  of  a  poll  ion  of  the 
heat y  credits  wc  have  uudcnakcu  on  behalf 
of  Great  Britain. 

Sonic  .Satisfaction  to  I  s. 

Despite  the  high  interest  rate,  and  the 
short  life  of  the  loan,  the  Finance  .'Imis- 
let's  succe.ssfttl  M.-ii  to  Washington  is 
viewed  with  some  sati.sfaction  hy  The 
Financial  Tinic.s.  We  were  perhaps  tae  i 
S.  fust  of  Canadian  newspapers  to  discuss  the! 
;o\rinmcni  board  of  Saskatchc-  absolute  necessity  cu  Amoncan  snppoii,  cs- | 
nied  the  following  debentures  pccially  at  a  time  when  our  cirdits  to  vficat 

Britain  were  lunnuig  to  such  astounding 
School  Itistricis.  sums,  and  when  out  adverse  trade  .ralaniel 

,  .No  .*2, 'ton,  JO  vrs.  not  "Ith  the  Fniied  States,  on  Great  Britain's 

H.  Carney,  Young.  '  aceouni.  was  sapping  us  dry  of  working 

No  r,7-Vk  10  yrp.  not  capital. 

M.  H.  Hall.  Buiietton.  R  was 'the  sincere  conviction  of  The 

'ark,  .Nil.  .1<:77  $I.S"0.  10  yrs.  Financial  Timc.s  that,  despite  the  dislnen- 
1111.  L.  H  Flower.  Hoosier.  Don  of  the  .^merlean  money  mai'icoi.  due 

o.  3'.7g.  . . .  1"  yrs.  notito  the  Liberty  Loan  flotation,  the  'ime  was 

L.  M.  B.-ub  i .  Hilda.  Alt,a.  opportune  to  call  upon  our  new  Allieo,  wno; 

o.  -'ic,  .$Lr>"o,  10  yrs.  not  ex.  hold  the  world's  purse  strings  for  ready! 

.).  F.  Mtiih.  Sprincstde.  money,  for  fund.s  which  wc  felt  .oiild  uoi  j 

.  .\o  .$i.x0ii.  lo  yrs.  not  he  denied.  I 

.'o,  -0,m;,  ,ii  .„oo  10  yrs  not  M  ill  Help  niislness. 

1.  c,  Heudebi  ei  lit,  Rush  Lake.  The  present  loan  of  $li.l00.ooo.ooo  In  the 
,  ;ik03.  #2.0oo.  in  yrs,  not  ex.  Fnlted  .States  wiH  relieve  he  business  i-ii- 

.'I.  Wiiri.-.  D'llf  nation  in  Canada  to  a  very  ronsid*  rabb-  e\ 

.'no  kJC**  .'*.', .ooo.  20  yrs.  tent  It  comes  in  tlie  nica  oi  tinii  .  w  bt  n 
\nn  L.  G.  ritednian.  Shaun-  our  banks  must  prepare  f  u  a  urraf  <  n  p 
movement,  following  a  heavy  bank  credit  of 
e.  No.  3000  $2,100,  10  yrs.  $7,5.'*i"*,00()  to  onr  own  Gov 'i  niurut.  i'he 

nn.  J.  W.  Rowand.  Nokomls,  ca.,h  necessitie.=  for  the  crop  inovemeni , 
ielephnne  fontpanles.  the  constant  drain  on  Bittain's  arcouni. 

,e  $050,1  15  vrs  not  ex  8''e  natural  inrlinaiion  of  the  banl's  to 

heron  Wilkie  .  wards  a  policy  of  ultra  eonsei vaiism. 

>  5  '1,.:  not  ex.  Ann  ''"'ought  about  bv-  the  peculiar  c  in  um- 

s,  Langhair.  stanres  of  the  moment,  romprise  a  rnm- 

""u.  i.,  vr.‘^.  not  ex  Ann  'tins’lon  whirh  had  little  of  encouragement 

firoek  '  fo*"  hon  ovver.  This,  however,  will  be  j 

Ouiiii.  .$'*.000,  15  vrs.  Ann  ttreatly  relieved  by  the  Ameiitan  loan.  and. 

Binmhead,  .of  course,  the  situation  is  not  preUidnnl 

Voiin.  1,5  vrs.  7''<-  Ann.  B.  '**^  f®ot  that  manv  of  our  large.it  -onv 

lin^  '  panics  are  not  indebted  to  the  banks  to 

>lo.,5on.  15  yis.  not  ex.  any  extent  worth  mentioning.  j 

.'lai  k.  B'.esavlor.  \  noinestic  Enaa 


MONTREAL 


EFFICIENCY  DESK 


145  ST.  JAMES  STREET,  .MONTREAL 

A  Trust  Company  for  the  Public’s  Service 

CAPITAL  FULLY  PAID,  $500,000 

BOARD  Oi  D!RErTOR< 

WlLl.i.iM  1.  <iL.\R  — PreMdent 

.Major-General  Sir  John  W.  c  arson,  (  .B.,  and  S.  H  Ewing,  Vire-Pfcside 
Tanrrc-de  Bienvenu  Alex.  .MacLaurin  .lames  G.  Ross 

H.  B.  Henwood  John  MeKergow  T.  N.  Snutham 

Thomas  T.  How  lirig.-ffeo.  F.  S.  ?*leigh?n.  C.M.G.  .Major-Gen.  E.  W 

W.  W.  Hutchison  H.  W.  Relord 

1R\ !.'■(;  P.  REXFORD— Manager. 


Thus  new  De.sk  revolutionizes  Pu.siness  Executives’  ideas  of  desk-effid- 
ency.  It  combtne.s  all  the  ple.rs.int  advuntapes  of  a  high-grade,  flat  top 
desk,  with  filing  features  othervvi.se  only  procurable  in  a  large  separate  stack 
of  Filing  Gtbinets. 

Two  drawers  for  letter  or  cap  sire  papers,  two  drawers  for  all  standard 
sizes  of  Card  Record  Forms,  and  one  deep  centre,  drawer  fitted  with  sliding 
compartment  tray,  give  a  w'onderful  capacity  and  excellent  working  con¬ 
venience  to  the  Executive. 

Real  desk-efficiencv  is  only  possible  at  an  "Office,  Specialty” 
EFFICIENCY  Desk.  Call  and  see  this  Desk,  or  ask  for  illustrated 
Folder  No.  1853. 


flFF?CE?^.CfALTYMro.fb. 


iiMino 


vSl  Johii  lidiiuay  iViir.pan.x.) 

7  p.c.  Cumulative  First 
Preferred  Stock 

■WELL  .SU.t  X  nUD — IIK.M  X  lULIJ — 
1>I  HI. 1C  n  ILl  1  1 

To  A  iuld  T  p.c. 


UrPEHAI.  CHXRTF.RS 

Thp  Canad'an  'iazaUa  announrrs  the  frllnwing  com- 
rany  inporprrRt  irr« 

<»Mf-  I’rDi <  ff-r.s,  Trrnn'o. 

I''r*',nirn  K'lrn-'  Hold«>r',  Limitfd.  ('alcfsTy.  .M 
f  nchcln  \  Pa-inrrs.  l-inii’Pd,  Tti^nn’o, 

F HTTP  - '  Supp!'.  ( 'f'TipMTiN .  l.imiU'd  W  jnnipff  -■'J.yi.noi'. 
t  'hdori'.iM  <  '•«!  I'.rmnHn;  .  Limited,  ('alpart.  $ j 
*  ana'iian  ln<'inDrfji"r  ('ompan.v,  ]-!mii»'d,  TiTontn, 

<T»’,f'raI  .\utrmobtle  Kquipmen’.,  Limited,  Monfr'?aI, 
$:.<•, 00(1 

N  H'li  S’rrl  (‘rrprraMrn.  Limited.  Tnrrn*<^.  <20'».0O0. 

1  *'Rih'r  r-rd'.’rt's.  Limited.  Londoji,  $'-JO.OflD 

\»"k  M  a  :  .;fa‘*tu''’rg  (ompaD;.,  LmiOt'd,  <Mtawa, 


TORONTO  MONTREAL  OTTAWA  HAUFAX  RAMILTW 
WiNNirtG  RLGINA  EDMONTON  ,  VANCOUVER 

NEWMARKET,  ONT. 


g  EquApmert  Storcs 

Home  Office  and  Factories 


Eefora  h-.ivirg  c,th 
give  you  lull  [1-. r’  , 
vfj-tmfnt,  will  h  w  ■ 


Limbed.  .\Ioiitrra 


V  h  nv  >  AND  OKFFB 

830,000 

Town  of  Siidbiirv,  Oiil.  3'^  Debentures 

Maturing  in  12  Annual  Inataliueuts 
Priuu  lo  Yield  6L'/o 


t.  Limited,  Hamilton,  JlO.oof*. 
.  i.imbod.  Moptro  i’.  .'>2p.^‘00. 
<  orpt  ranon  of  Lafiada.  L 


Eastern  Securities  Co.  Limited 

Investrntni  Bankers 

6T.  JOnN,  .Y.B.  H  ALIFAX.  N.S. 


'anada . I 


Tornn^''. 

i|  $40,000 

Z  yfi.nPO 

‘.a.  l.imUt'd.  Winnipeg, 


mpan. 


ONTARIO  IHARTKR^ 

)ll'*winK  np'ariu  enn-pany  incrrpnraMpnp  are 
d . 

denham  I'nipn  Tpl*»phone  Companv,  Limped, 
1. 

fp.-  ‘  'errept  ‘  rnr^nj'-Mrn  O ompar  .  InmO'^d. 


87  1,000 

County  of  Halton^  Out.  *3%  Debentures 

Afaturin^  in  20  AnnnnI  Instalments 
I’rii'e  to  A  ield  •>’ .s' o 


,  Limited,  Hamil^en,  JlOO.OO.o, 
r.  H»'8<ifrrd.  $150,000. 

limited.  Ahrn.  $;>--oooo. 
perations  have  b<-4  n  gt'^oted  l’e«-rcee 


DE.4I.T  IN  ON  .ALL 
EXCHANGES. 

.’'H  NKirAL.  S(  HOOL 
I'iSTRICT,  H  I  If  -A  L 

i  eliiphom:.  ek  .. 

BO.NPS  ALWAYS  <«N 
HAND  FOP  I.NVXST- 
ME.\r. 

WRITE  FOR  r  \RTirT  I.  SRS. 
AND  om  LJ--T  OF  OFKF.ItlX.S 


t'r'ir'i 


nttn-f'ri  n'^d  S'lwrf*  rnn  8*  gn^d 
hmig  fl  iind  odd  amounH. 


.  lii-Mvi-.  Lniitpu.  '•.pnal  rpt  more  than 
id  Kertznp-.  Trrrntp,  arTornP>. 


M'hethcr  there  will  be  a  Domestic  T.n.an 
this  autumn  is  not  rrrtain  We  ineline  to 
the  belief  that  a  loan  wnulii  not  succeed 
this  autumn.  A  Federal  IMection  will  ni" 
lend  it.self  to  a  .'^ui  ressful  enteipri.c  of  ibai 
kind  But,  in  the  event  of  a  return  of  the 
Fnionist  patty,  the  overflow  of  patnoiii 
fervoui  whirh  would  aeeompan.v  a  inajoriiy 
vote  for  consrriptlon.  uiidouhfedly  would 
prove-  a  stiinulu.s  to  a  Dnniestie  Wai  Loan 
On  the  other  hand,  a  "slop  the  war"  vie- 
loiy  would  he  followed  hy  a  lac  k  of  ronfi 
denee.  which  would  no|  be  confined  to 
those  whose  votes  were  marked  in  lavoui 
of  c  onscript  ion. 

f  orporaHons  and  Loans. 

Another  factor,  apart  from  politics,  whirh 
must  be  kept  in  mind  in  all  .-iiiidics  of  pros¬ 
pective  loans.  Is  the  attitude  of  corpoia- 
tions  towaids  such  loans  in  fuiiire.  In 
past  War  Loans  the  biisinr.ss  and  indiistiial 
houses  of  Canada  have  been  responsihb' 
for  probably  two-thiids  of  the  entirr  sums 
subscribed.  These  houses  will  he  a  negli¬ 
gible  qcianlity  in  future  loans.  They  have 
lo  provide  for  profit  taxation  and  also  pro-' 
vide  for  a  substanfial  reserve  for  the 
inevitable  slump  iu  the  market  prices 
of  cninodities  on  their  shelves,  raw  or 
finished,  when  the  war  is  over  This 
latter  eoniingcnry  is  nm  (unfortunately  i 
imminent,  but  it  will  be  imicinent  one  da;., 
and  noliod;.  knows  when. 

^  .1.  r.  .Morgan  A  Go.  Sfailemeiif. 

.1,  r.  Morgan  it  Co.  nave  i.ssiird  the  fol¬ 
lowing  statement  regarding  the  Canadian 
loan 

"We  are  authorized  to  slate  that  the  Dn- 
ntimnn  of  Canada  will  shortly  offer  to  Ame¬ 
rican  inve.-tors,  upon  appi oxiitialely  a  six  | 
per  (dnt.  basis.  .')(io,iji"'i.(t0o  of  its  iwo-.veai  • 
notes;  adopting  this  nieiliod  of  offseiling 
part  of  the  trade  bainnee  in  excess  or  .$5"",-, 
iion.anu  now  existing  against  Canada  and  in 
favour  of  the  T’nited  .“Statep  The  compre¬ 
hensive  statement  issued  by  Serretar.v  .^lc 
Adon  at  W'asbinaion  indicates  cleaily  the 
attitude  of  the  Federal  Treasury  in  ibis 


Qt  F.IIF.U  <  M*RTt:R» 

‘fGt'ial  (ra7*^irtt  arnounc 


rrmpai 


Toronto  Stork  F',\rhnn<:r 


TORONTO 


j>,  t  rpriH  acona.  Limited, 
Lb  <  nrpoDitiG’i  dc?  Loer  ment®  ' 
I.imrieG-.  .\I ?4D.DrM, 


H.  O’HARA  &.  CO 


Members  Tr.rento  stiMk  Firbange 
E  O  V  A  I.  b  A  X  K  B  I.  n  . 
TOEOXTO  tA.N* 


Canadian  Government  War 
Loan  Bonds  arc  exempt,  both 
as  to  principal  and  interest, 
from  all  taxes,  INCLUDING 
INCOME  TAX,  imposed  by 
the  Canadian  Government. 

Full  fnrtioulnrg  upon  request 

Canada  Bond  Corporation 

LIMITED 

59  Yonge  Street 

W.  h.  CEORGL,  Presidert 

SIR  JOHN  EA  TON,  SIR  JAMES  AIKINS, 

Vice.PreeidenI  Viet- President 


r,  *10,0(1(1, 
aoniuifr. 

ilea,  i’or 


■  r\A  ttn  H\Mv  HVERItRAFT. 

Winnuicc.  official  informaiion  has 

reached  ibc'  oft  ic  es  of  the  Greater  W'inni 
p,  ;;  V.ncr  ciisHict  lhat  ihe  whole  of  the 
ill  w  is.-ue  of  .$:;.ouu.''''"  five  per  cent, 
fm-viai  d<  bi  III  lil  t  s  hieve  bc'cn  disposed  of 
ihrou-b  Wii'kI,  ffund>  iv  Cn.,  loronio. 

it  has  been  dec  ;ded  to  insiruct  Wood. 
Gundy  ati'i  ( O.  lo  extend  sales  to  the 
atnount  cif  .$ l.u''Hi.ofi(i.  I  he  rale  of  this 
aiuo'.n’  will  not  only  finance  the  district 
(Ill'll  (I'M  ,-i'iiim.  b'lt  la.'  off  The  overdraft 
r.o-.'  I'Cjiig  tanicfi  by  ibc  Lank  of  Mont- 


C.A.N ADLAN  IJOND  &  .AIOrvTGAt.L 


l.aniincs  For  fhe  Year  I  nabled  flip  Ftirec- 
tors  lo  RecoinnioiKl  ii  PividciKl  I’aj- 
nicnt  of  5  I’er  (  i  nl. 

W'lth  r.e'  piofiis  for  the  year  ending  .April 
7, "in.  DIT,  th('  dirpetor.s  of  the  (  anad,a:i 
Bond  and  .Moitcage  Corporation,  Winniji'.g. 
'.'Mr  able  to  recommend  a  divdend  pa.v- 
incnt  of  5  per  ('.at.  carr.'ing  the  balance  to 
•he  iifdi'  of  prolit  and  ios.s  aitount.  .An 
nnal.'sm  of  the  rompaii.v's  (laiance  .•sheet  in- 
nitaie.'i  a  vood  linaniial  ivositi'in.  The  bal¬ 
ance  of  the  profit  and  loss  accniint  is  miw 
•>'1.]2>'.  'I'he  following  t  eirnjiarison  of  the 
company's  posinnii  at  the  end  of  .April  las' 
and  in  .^pi-;!,  F'l.;,  clearly  indiia'e-  ihe 
1  nrpnra’ion'.-,  progrc.ss  during  ihe  pasi  lew 
V  cars  ;  — 

.Assets 

ISIS  miT 

Cash  on  hand  and  in  bank  ...  J  C4.ts2.1S  .*  ’.s.SS  I.o 

Ince5tmpr.T.=  .  mortgages  .  llT.tT.S  77  471. nbo  |- 

t >rh, p  pquipmonT  .  S'lO.oc,  Ip1).S7 

( 'rganigation  pxppnsp?  l.o;c,iii  i.'iolVfi 

I>*  ff-rp0  I’hargf^  -n  rp.pnup  l.sr-.'.  I..(gcs,i 

Inlprps*.  ascTUPd  not  dup  ...  .S,2S~.g7  lo.-is.*,.  I.'» 


BRYANT,  DUNN  &  CO 


STOCKS  — 
S4-S.5  St.  I 


FINWdVL  .‘aTR\r\  I\  r.FRAfWY' 

,vir.  i;  .A.  Li a'lford.  in  the  .Sunday  Times 
'■.i.iga.-;i''i' .  ]:n.-  an  article  on  the  desperate 
finamiiil  siKs.-t  in  Geimany.  That  Ger¬ 
many  IS  in  financial  distress  and  that  her 
disirr.vr  mu.'t  increare.  fie  say.s.  Is  sui*  . 

•  flu  f|iie.'-iion  is,  hrcvv  long  can  she  enduic' 
HU'  ((onomic  prr.ssiiie  fought  off  thus  far 
by  w  or.'iciTull.v  skilled  finance,  which  l  an- 
ruu  keep  Ihe  totals  fiom  rising  to  in'roclihle 
sums.''  The-  fust  war  credit  was  for 
2.5(1.111111,01^)11.  'fhe  nghtii  credit,  in  Fil7. 
was  foi  $:i,7."fi. '■'("*. tit'f'.  I'he  total  Is  now 

a  little  short  of  $2",'’'f'f'.('i0''',b('"i  7k, (f'l". - 

(I. (0,(1011  iiiaiks.  'fhe  Reichslag  is  at  this 
w  riting  (b  nitii'i'ing  to  tl.i  grant  of  a  siip- 
idemeii'hi  y  credit  which  would  tiring  the 
total  up  to  ;i  i.iiuo.oiiii,""(i  inai'ks.  'fhai  is 
within  (;,(('f(  "(IK  niaik.s  of  the  total  which 
Hie  pie.-'ideiil  of  the  Reiehsfag  has  stated 
that  (rci'tnan.v  ('uiid  (ndiiie.  ‘‘W'hen  Grr- 
luanv's  intcie.s’  c  hui  ae  exc  eeds  her  annual 
inc-rea.-e  of  wealth,  cm  ahoiil  $2.tifii),"0",'ff 
her  colle.i'sc  is  (  rriain.  for  the  strain  would 
bo  unendurable  '  He  add.s  that  Ihe  inter¬ 
est  alone  on  the  public  loans  is  .8747,""".- 
iiiio:  more  iban  Hie  total  ta.xation  for  the 
vear  befoie  the  wai.  and  that  she  has  been 
bf'rrowiiig  pait  "f  hei'  interest-  the  sure.st 
mad  to  I'liiit  know  n  to  finance.  The  Ger- ' 
man  c  alculation  r>f  collapse  is  brought  ap- 
prre  labl.v  n*  arer  by  the  rertainty  that  the 
annual  incrra.se  of  wealth  is  reduced  by 
Ho-  wai.  and  the  belief  ibai  there  are  cer- 
taailv  (sfvctal  billions  of  floating  debt.”  j 
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6*^c  Bonds  Svitahfe  for 
Trust  Funds  or  for 
Permanent  Investment 


tSeausoieil 

Limited 

Dealers  in  Bonds 

263  St.  James  St.,  Montreal 


Are  You  a  Stockholder? 


l.lahliiilcs 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  P.  O.  Box  1627,  Montreal. 

I  '(  think  of  piirrba^lnx  ,  thc  following  SecurilicSI 

Please  give  me  your  opinion  free  of  charge)  regarding  same. 

Purchaee  Price 


r3*-'ablp  .  $  ol  $  137.97 

I  Loar.?  .50.noo.fHt  C,507.)iO 

!  rOscounts  unr arn»>d  .  ^  ^ 

M’apHal  paid  up  .  !25.o7O.00  dO 

’  I D vidrnof  out$t 

I  Ba!an''4'  protit  and  a^'rount  •>,012.^3 

'  S17&, 1*1.530  $4'(i,79l.2fi 

DiviiprKi  .  4'  h' , 

l.ast  year,  the  interest  collections  repre¬ 
sented  57  per  cent,  of  interest  charges:  the 
unpai'l  amo'int  represents  largely  those 
v\ho.-e  ci.pps  were  hailed  or  rusted  last 
v(  av.  or  non  who  have  enlisted.  'fhe  in- 
irre='  rate.-  received  on  mortgages  placed 
during  the  year  were  praetifally  the  -ame 
as  last  year.  and.  while  there  was  a  notic-e- 
a'ole  difficulty  in  obtaining  first-class  loans. 
The  company  fieltevr  ih.at  ilt  aereptrd  ap¬ 
plications  are  a=  good,  if  not  bc'ler.  than 
in  any  former  year. 


r.  s.  LOANS  TO  ALLIES, 


Correspondence  Sollc.ted 


lowing  sum; 

.Allotted. 
7711, cc  Id, 00" 
’.37". """.""'I 
175.""",""" 

]  40,e.oo.oo(( 

45/(1, o_(((Mi 
2/(00/(('io 


England 
France 
Russia 
Italy  . . 
Belgium 
Serbia  . 


Canadian  Bonds  Company 

DC  St.  Ja.ntps  Street,  .Montreil 
Ti.  Ms  In  4.5(14 


Total .  *1..5"3."n".""''' 

‘Gredit  given  ftill  amount,  how  mueh 
drawn  as  yet  unknown. 


Name  of  Emiulrer 


Address 


$14^,000 

R.  C.  School  Commissionors 

fiF  THE 


HH  H.IIT  IN<  RLASF.  ALLOWF.lh 

;  Qirawa  'fhe  Board  of  Railway  rommis- 
Isioncis  has  granted  the  request  of  the  rail- 
'wa.vs  for  ii'c-rrases  in  both  the  through  and 
<he  ]o(.il  grain  lates  from  Fort  M'illiam  to 
Jotonto  and  .Montreal.  .An  advanee  of  one 
rent  in  both  lake  and  rail  rates  is  allowed 
The  commi.ssionerR  refuse  to  add  an  extra 
two  cents  to  the  lake  and  rail  rat-es  asked 
for  by  certain  of  the  companies  in  order  to 
prevent  the  C.N.R.  competition  from  break- 


WE  SOLICIT  ENQUIRIES 

From  Trust  Companies, 
Bankers,  Executors.  Estaie.s 
REGARDING  UNLISTED  SErURITIE-S 


Nora  lie  plume  . 

Thc  Replies  will  he  piibHsiieil  in  The  Financial  Times,  nnder  the  nom  de 
plume  (not  the  name)  of  the  entiuirer,  and  a  marked  copy  sent  If  requested, 

T.  Kelly  Dickinson  gives  each  entiuiry  his  personal  attention. 

•Cross  ont  line  not  desired. 
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Due  June  1,  1942 
PAYABLE  AT  MONTREAL 

PRICE  OSAPPLICATIOS. 


_  Subscription  rales — J3.  a  year  In  Ca'naija;  In 
jreat  Britain,  12s.  a  year;  in  United  i.-atei, 
$3.59  a  year.  Cut  out  the  sufcvscriptieil  forra 
printed  in  this  issue. 


TOEO.VTO,  Ont. 
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The  Steel  Company  of  Canada’s  Marvellous  Growth  in  Review 


rounded  out  Messrs.  Wilcox  and  Hobson 
and  their  associates  in  the  Hamilton  Steel 
&  Iron  and  Mr.  Grant  and  T.  H.  Watson 
and  their  friends  in  the  Canada  Bolt  &  Nut, 
as  also  the  Hamilton  interests  in  the  Can¬ 
ada  Screw,  approved  of  the  general  plan, 
with  the  result  that  the  organization  was 
completed  within  a  short  time  as  the  Steel 
Company  of  Canada,  Limited. 

Previously  there  bad  been  lack  of  cohes¬ 
ion  between  the  concerns  carrying  on  the 
various  processes  of  manufacture  through 
which  the  iron  and  steel  passed  in  its 
course  from  the  raw  product,  in  the  mines, 
to  its  finished  state,  in  the  hands  of  the 
final  distributor. 

The  Canada  Bolt  &  Nut  Company  which 
was  a  combination  of  five  other  concerns, 
included  the  following:  The  Toronto  Bolt 
&  Forging  Co.;  The  Gananoque  Bolt  Com¬ 
pany;  The  Brantford  Screw  Company;  The 
Belleville  Iron  and  Horseshoe  Co. 

The  Montreal  Rolling  .Mills  and  the  Can¬ 
ada  Screw  Company  had  also  previously 
absorbed  other  companies. 

The  Canada  Bolt  &  Nut  Company  was 
established  in  1910,  and  the  names  of  the 
concerns  just  mentioned  are  a  sufficient  in¬ 
dication  of  the  lines  of  goods  which  it  was 
in  a  position  to  supply.  The  four  com¬ 
panies,  together  with  some  special  capital 
attached  to  the  Belleville  Company,  had  a 
capital  of  $935,000. 

The  Hamilton  Steel  &  Iron  Companv  was 
established  in  1S96.  At  the  time  of  the 
merger  it  had  been  in  business  fourteen 
years,  and  its  operations  had  become  ex¬ 
tensive.  Included  in  the  plant  were  twc 
blast  furnaces,  openhearth  steel  furnaces, 
rolling  mills,  and  some  lesser  industries, 
The  plant  was  situated  on  the  Bay,  withic 
a  couple  of  miles  of  Hamilton,  where  the 
company  owned  about  100  acres  of  land. 
Railway  facilities  w-ere  excellent,  and  la 
addition,  there  were  good  ■’ocking  arrange¬ 
ments  for  ships  bringing  in  ore  or  other 
material  requisite  for  the  operation  of  the 
plant. 

Montreal  Rolling  Mills. 

The  Montreal  Rolling  .Mills  Company  was 
one  of  the  most  prosperous  concerns  which 
entered  the  amalgamation.  It  was  estab¬ 
lished  in  1S68  and  gradually  extended  its 
operations  until,  at  the  time  of  the  con¬ 
solidation,  its  buildings  covered  a  large 
area  in  the  heart  of  the  city  of  .Montreal.  It 
had  there  three  large  modern  plants.  The 
company  was  controlled  bv  Mr.  Wil'iam 
Mc.Master.  Sir  William  Clmiston  and  asso¬ 
ciates,  and  w-as  acquired  by  a  sjmdicate 
headed  by  Sir  Max  Aitken.  who  afterwards 
sold  it  to  the  Steel  Company  of  Canada. 

Canada  Screw  Company. 

The  Canada  Screw  Company  was  the  old¬ 
est  plant  in  the  con.solidation,  being  estab¬ 
lished  in  1866.  It  was  located  in  Hamil¬ 
ton  and  its  plant  and  buildings  covered 
eigh‘  acres.  The  Screw  Company  also  was 
a  prosperous  company,  us  processes  being 


Until  recently  the  company  has  neen 
I  handicapped  to  a  certain  extent  by  its  lack 
I  of  coal  and  ore  supplies,  but  this  condition 
1  has  now  been  remedied.  The  company  has 
I  acquired  with  the  Lackawanna  Steel  Com¬ 
pany  (One  of  the  most  progressive  of  the 
.American  steel  companies),  a  large  a/e^  of 
ore  lands  in  the  Lake  Superior  District,  tne 
mines  being  such  as  to  ensure  an. ore  sup¬ 
ply  for  the  company  for  many  years  to  come 
at  an  extraordinary  favourable  mining  cost 
Plentiful  Supply  of  Ore. 

These  ore  lands  are  such  as  to  ensure  a 
plentiful  supply  of  ore  for  many  years  to 
the  Steel  Company  of  Canada,  as  well  as 
to  the  American  companies  Interested 
jointly  with  the  former  company,  in  the  de¬ 
velopment  of  the  properties.  An  important 
factor  in  this  development  is  the  fact  that 
the  ore  is  ea.=ily  mined,  being  taken  out  on 
I  the  principal  of  steam  shovel  work,  which, 

I  of  course,  reduced  to  a  very  considerable 
extent  the  mining  costs. 

.Mining  ( ompany  Formed. 

A  mining  company  has  been  formed,  the 
controlling  inteiest  in  which  is  held  by 
Steel  of  Canada  and  the  American  compan¬ 
ies,  principal  among  which  is  the  Lacka- 
j  wanna  Steel  Company,  its  formation  being 
!  considered  necessarj-  in  order  to  centralize 
:  the  work  on  the  ore  properties,  so  that  the 
'  results  may  be  attained  with  all  the  econo- 
I  my  and  efficiency  possible.  Nothing  In  the 
[  way  of  profit.®  will  accrue  to  this  mining 
;  company,  outside  of  the  actual  costs  of  the 
mining. 

To  Acfiuire  Coal  Lands. 

I  .Vegotiation.e  arc  also  under  way  for  the 
I  acr]iii.®ition  of  coal  lands  the  procedure  to 
i  he  on  the  lines  follower]  m  securing  the  ore 
land.s,  and  there  i.«  every  indication  of  a, 
succe.ssfiii  conclusion  being  attained.  j 

Heretofore  Steel  of  Canada  has  been  the 
only  t'anadi.'in  steel  company  larking  ita 
own  ore  and  roal  lands,  hut  no’v  that  these 
handicaps  have  been  eliminated,  and  am¬ 
ple  provision  made  for  the  puppry  of  these 
raw  materials,  the  company  has  been 
placed  in  an  ev'optinnal  healthy  condition. 
Tins  is  moi  o  espe- ja!!'  the  ca.se  when  It  Is 
considered  that  apart  from  the  war  order 
hu.sine.ss  the  rompanv  is  eytending  in  a  very 
substantial  manner  If.s  genera!  business. 

Onniest’e  flinineps  firowrntr. 

In  this  cennertion  i'  is  officially  staged 
that  the  compan  ‘s  domestic  steel  business 
recently  has  shn’'  n  an  increase  in  a  week’s 
time  of  from  tlti  to  8e  pc.  in  addition  its 
export  trade  is  developing  at  a  rapid  rate, 
the  company  making  shipments  to  Austra¬ 
lia,  .\ew  Zealand  and  Pnuth  ,\.Crrca. 

Lxporf  It'inat'd  Inereasinir. 
fn  this  eoneertion  it  i.s  wortiij-  of  note 
that  recent  reports  to  the  officials  of  the 
company  from  it.s  acent.®  in  those  parts  of 


Company  Has  Acquired  Valuable  Ore  Lands  Vliich  Will  Keep  It  Well 
Supplied  for  Many  Years  to  Come,  and  Ne.qotiations  are  Now  About 
Concluded  Whereby  it  Will  Own  Its  Own  Coal  Fields — Export  Busi¬ 
ness  of  the  Company  is  Assuming  Large  Proportions-  While  the 
Domestic  Demand  is  Showing  an  Increase  of  From  60  to  80  p.c. — 
Company  is  Now  Getting  All  the  Profit  on  Its  Manufactured  Article 
From  the  Ore  to  the  Finished  Article — Larqe  Expansion  Has  Taken 
Place  Without  a  Dollar  Owing  to  the  Banks,  and  Company  Has  Large 
Cash  Reserv  es. 


BT  r.  J.  MoBONAGH. 


plain  s-iilmg,  and  the  directors,  In.  common 
I  with  many  other  directorates  »brouthe)ut 
!  the  country,  were  obliged  .®horfry  aUer  the 
I  outbreak  of  the  world  war  to  defer  the  pay- 
iment  of  the  pretened  dividends.  However 
j  the  .'^hai  eholderf  were  not.  called  upon  to 
i  wait  any  con.siderable  Irnsth  of  rime  for  a 
rf.=umprion  of  the  payments,  vhich  were 
deferred  m  the  F.ail  of  i:)]4.  After  a  iap.se 
I  (if  a  t  ear  with  .®even  p.c.  owing  to  .share- 
j  holders  tJie  diiertors  put  the  stock  bark  on 
I  a  dividend  h.i.ei.s  in  September,  191.6,  with 
a  1  .3-4  p.c.  declaration  for  the  third  qiiar- 
j  ter  of  that  tear.  In  Der ember  with  the 
final  nuarte-ily  declaration  for  the  year  It 
was  decided  to  pay  3  1-2  p.c.  on  back  ac¬ 
count.  or  a  dividend  of  5  1-4  p.c.  in  all, 
which  w,i.®  paid  on  February  1,  1016,  while 
a  like  diridend  of  5  1-4  p.c.  distributed  on 
May  !,  I'lih.  made  a  total  of  10  1-2  p.c.  re¬ 
ceived  by  lire  .shareholders  in  about  three 
months. 

.'itreing  f ash  Position. 

The  rapid  paying  off  of  the  accumulated 
dividend.®  lurnishi  d  ron4'inring  proof  of  the 
.strong  ra.eh  po.®ition  built  up  by  the  corn- 
pan’’,  a®  well  as  the  general  prosperity  in 
the  .®t(-ei  indii.®try,  as  it  was  entirely  iin- 
iikfly  that  the  dirertnrs  would  have  corn-] 
ni'tt.  d  tlf  ”!.- elves  to  such  a  policy  if  it 
were  likely  to  jeopardise  the  working  rapi-  ' 
lal  po.^iiion  of  the  company.  The  ability' 
and  w!l)in-nf.®s  of  th.e  eompany  to  dis¬ 
charge  iis  obligations  to  shareholders  in  ' 
siirh  nuiik  time  \t  as  inferenttally  tmpres- 
.sive  of  a  position  of  unu.®na!  strength.  ^ 

IJlirral  I  re  ill  men  t  For  Common  Slock. 

Put  if  the  prefi Tied  shareholders  had  rea¬ 
son  for  .®ali.  fai  tion.  so  had  the  common 
.slot  kholdf  I  .s.  for  in  iiecemher.  1310.  a  ftis- 


The  wonderful  rejuvenation  of  the  Cana¬ 
dian  steel  industry  during  the  past  few 
years  is  shown  in  a  decidedly  practical 
manner  by  the  remarkable  growth  and  de¬ 
velopment  of  tie  Steel  Company  of  Canada. 

The  progress  made  by  this  company 
since  its  formation  in  the  summer  of  1910 
hue  been  a.stounding.  and  a  re\1ew  of  the 
events,  since  that  time,  leading  up  to  its 
present  enviable  position,  both  physically 
and  financially,  reveals  the  story  of  a 
tremendous  amount  of  energy,  exceptional 
ability,  and  an  abundance  of  patience. 

The  first  six  months  during  which  the 
merger  was  in  operation,  that  Is  for  the 
period  ending  December  31.  1910.  there  was 
carried  over  a  balance  of  $245,318,  or  at 
the  rate  of  $431,836  for  the  entire  year. 


ROBF.RT  HOBSON 
President.  .Steel  Company  of  Canada. 


Company  Has  Worked  Into  An  Exceptionally 

Strong  Financial  Position  in  Last  Two  Years 


.ASSETS 

191fi  191.5  1914 

S24.3s0,219  .124,758.910  $24,7.51,227 

786.580 

5.848,822  .5.725,777  .5,209.918 

.9,351,158  .5.824.651  1.043,173 

9.®,;43  65,049  127.269 

1.553,6.58  182,691  99,407 

20,306  34,4.33  53,532 

26,022  17,17  6  11,830 

9,.534  6.541 

1,336,000  . 


1913  1911  1911 

124,595,636  $23,396,505  *22,058.16« 

5,900,743  4,637J53  4.512A44 

1.551,482  2,973,137  2.104,440 

67.222  78.958  59A31 

I»2.6!7  318,439  185,953 

85  929 

15,185  ' '  8,818  ' '  8.428 

7,347  5,782  8,385 


Pl»at.  etc . 

In'-estments 
Inventories 
Ae<»unts  Reeeivible 
Bills  Receivable 
Cash  . 

Stock 

Deferred  chargee  . 

Ins'arar.ee  . 

War  Loan . 


.  $4,647,497  $3,014,641 

•Deficit .  28.5  15.2 

t  Including  divi.dend  arrears. 


Steel,  as  is  well  known,  is  a  basic  Indus-  j 
try,  around  which  are  thousands  of  trade 
ramifications.  anJ  if  we  can  satisfy  our¬ 
selves  that  the  domestic  and  foreign  de¬ 
mand  for  our  steel  products  will  somewhat 
approximate  our  capacity  of  to-day,  it  would 
not  require  a  great  stretch  of  imacination 
to  believe  that  this  steel  trarif’  ai'ivity  will 
in  itself  check  the  expected  dislocation  of  | 
labour  and  upheaval  of  genera)  industr®  ; 
Undoubtedly,  the  steel  industry  in  Canada  j 
will  act  as  a  stabilizer  for  general  condi¬ 
tions,  while  the  big  wages  received  by 
labour,  and  the  profits  made  bj  produccis 
to-day,  will  provide  a  very  arceptahle  nio- 
mentuiD  which  will  not  be  without  adrau- 
tage  in  the  difficul*  months  alter  war  is 
ended. 

Events  Leadincr  To  Alerger. 

The  years  1909  and  191d  were  brought 
into  especial  prominence  from  a  financial 
standpoint  on  account  of  the  number  of 
mergers  and  amalgamations  which  were 
consummated  in  that  period,  and  of  these 
one  of  the  largest  and  most  important  w  a.s 
the  Steel  Company  of  Canada.  This  com¬ 
pany,  which  was  incorporated  in  June, 
1910,  was  the  amalgamation  of  five  compan¬ 
ies;  The  Hamilton  Steel  and  Iron  Com¬ 
pany,  the  Montreal  Rolling  Mills  Company, 
the  Canada  Screw  Company,  the  Dominion 
Wire  Manufacturing  Company  and  the  C  an¬ 
adian  Bolt  and  Nut  Company. 

With  the  exception  of  the  last-mentibned 
company,  which  had  only  been  m  existence 
for  six  months  prior  to  the  merger,  the  con¬ 
cerns  absorbed  by  the  company  were  old 
and  firmly  established,  the  Montreal  Roll¬ 
ing  Milla  and  Canada  Sciew  Company  hav¬ 
ing  in  fact  been  both  in  existence  for  over 
fifty  years,  while  the  Dominion  M'ire  and 
Hamilton  Steel  Companies  were  established 
respectively  in  1883  and  1896.  The  Can¬ 
ada  Boltt  and  Nut  Company  itself  while  of 
recent  formation  was  an  amalgamation  of 
a  number  of  older  concerns,  | 

These  companies  were  engaged  in  the] 
manufacture  of  numerous  steel  and  iron  I 
products  In  common  use.  such  as  pig  iron,  i 
bar  iron,  forgings,  axles,  spikes,  bolts,  nuts,  I 
rivets,  tacks,  screws,  and  wire  of  all  kinds.  | 
The  merger  had  for  its  object  the  usual 
economies  which  can  be  brought  into  play 
by  the  operation  of  a  number  o:  industrial 
plants  under  one  management,  such  as  re¬ 
duction  in  the  cost  of  administration,  econo¬ 
mies  in  the  purchase  of  supplies  and  ma¬ 
terials.  reduction  in  selling  and  distribut¬ 
ing  expenses,  and  specialization  in  the 
manufactures  of  the  Individual  plants. 

According  to  the  figures  which  were  fur¬ 
nished  at  the  inception  of  the  company,  the 
combined  net  earnings  of  the  Hamilton 
Steel.  Canada  Screw,  Montreal  Rolling  Mills 
and  Dominion  Wire  companies,  for  the 


steel  products  for  .sooner  or  later  there  will 
he  a  develnpineni  in  that  country  of  enor¬ 
mous  prnpni  tion.s  since  Great  Britain  and 
the  L'nited  Pt.ttes  have  already  placed  so 
much  of  their  monev  in  that  country,  and 
they  will  natur.illy  have  a  say  as  to  now 
it  will  he  spent.  Great  Britain  particularly. 
Uven  in  Fanada  the  railway  wants  will  he 
enormous,  and  Canada  will  have  a  big  do¬ 
mestic  demand  fn  look  after. 

(’na.idinn  Trade  I'nr  Canada. 

•Another  big  possibility  of  trade  In  this 
connection  is  the  fart  that  the  United  States 
mills  are  likely  to  be  maintained  at  full 
capacity  for  a  long  time,  and  herein  is  an- 


|{0.‘6S  H.  McMASl'KK 
i.slant  General  Miinacrer.  Steel  Company 
of  Cunada.. 


formerlj  has  been  supplied  by  the  Ameri¬ 
can  companies.  The  extent  of  this  trade 
may  be  gathered  from  the  fact  that  in  1913 
the  year  before  the  war.  Canada  imported 
60.000  tons  of  steel  sheets;  barbed  and  gal¬ 
vanized  wire  70.000  tons,  pig  Iron  bars, 
13.6.000  tons;  pig  iron,  300,000  tons,  and 
steel  rods,  SO, 000  tons.  This  trade  will 
undoubtedly  stay  in  Canada  after  the  end 
of  the  war,  while  with  the  big  increase  ex¬ 
pected  in  the  c-xitort  trade,  in  addition  to 
that  already 
increa' 
ficials  of  t 
reasonably 
pany 

t.ake  caie  of  for  two  or 
the  war. 

Company  Gets  .All  Profits. 

Under  these  circumstances  the  outlook  Is 
exceedingly  encouraging,  the  more  so.  be- 


trihution  of  4  p.c.  was  made  on  the  lunior 
issue,  while-  on  M.in  h  16.  1017,  the  common 
stork  w  a.®  placed  on  a  re.sular  dividend  basis 
£it  the  rate  ni  1  p  c.  eiuarterly,  with  a  bonus 
of  1-J  pc.  01  equal  to  a  6  p.c.  per  annum 
rate.  Steel  of  Canada  was  thu.s  the  first 
of  the  big  Canadian  ?teel  companies  to 
make  an\  dir-tribution  to  the  common  stock- 
hoider.s  out  of  the  record  war  earnings. 

The-  dividend  dc-rlaration  met  the  general 
approval  of  the  shareholders,  especially  In 
view  ol  the  exceptionally  liquid  position  of 
the  coinpan5'6  a.=seis,  and  the  fact  that  this 
liquid  posi'ioi  ciiahled  the  companj-  not 
only  to  finance  ur  routine  operations,  but 
to  appb  cop.®iderahle  sums  on  behalf  of  the 
after-the-war  poluy  of  development. 

Ready  For  TratAe  Readjustment. 

The  p.iynient  of  these  dividends  make  it 
certain  th.at  the  directors  are  in  a  position 
to  weather  an;,  financial  difficulties  that 
may  folio, v  the  trade  readjustment  conse¬ 
quent  upon  the  return  of  peace. 

Hi.gh  .^(nn.'lard  of  Efficiency. 

In  the  meantime  Steel  of  Canada  has  ac¬ 
complished.  and  is  accomplishing,  a  splen¬ 
did  work  in  the  great  cause  of  munition 
production,  and  its  ability  to  earn  large  pro¬ 
fits  IS  not  so  much  on  account  of  high 
prices  as  it  is  on  account  of  a  high  stand¬ 
ard  of  efficiency  and  determination  to  pro¬ 
duce  in  great  \olume. 

Kxtensions  on  Large  Scale. 

As  to  the  physical  side  of  the  property, 
the  various  plants  have  been  brought  to  the 
highest  state  of  perfection,  extensions  nave 
been  made  on  a  large  scale,  with  the  result 
that  the  company  is  in  a  position  to  mase 
an;  fhin,g  from  a  .chip's  keel  to  the  smallest 
screw  or  nut,  in  fact  the  output  consists 
of  myriads  of  the  latter  kind  of  manufac¬ 
tured  aiticle.  and  the  output  of  the  corn- 
pan;.  to-day.  as  regards  actual  turnover,  is 
second  to  no  Canadian  company  in  the  steel 
business. 

In  recent  months  there  has  been  a  steadily 
infieasin.c  demand  for  the  output,  other 
than  munitions,  and  the  directors  look  ror- 
ward  without  fear  to  the  time  when  the 
manufacture  of  munitions  will  not  be  as  big 
a  factor  in  the  company’s  business  as  at 
present,  for  they  believe  that  the  regular 
trade  of  the  company  will  continue  to  show 
satisfactory  results  for  a  long  time  alter 
the  present  tvar  is  over. 


War  Bonds.  Loans  and  other  Securities . 

Stock  of  the  CoM.eAW  purchased  and  held  in  Tns 
DsFERBEr  Charges  to  (ypESATioNs — 

Insurance  and  other  Expenses  paid  ia  advance 


Capital  Stock  Acthorizec,— 

IPn.OOO  sha-'es  at  $100  each.  Preferred 
150.000  shares  at  $100  each.  Ordinary. 


ISSfEC 

64.963  shares  at  $100  each.  Preferred .  . . 

115,000  shares  at  $100  each.  Ordinary  . 

Boxes,  6  PER  (TEST.  FIRST  MORTGAGE  AST)  ColXATXnAl  TRUST  BOST* — 

Au’horued  .  . . 

Issued  . 

Less  held  in  escrow  for  redemption  of  Montreal  RoUinf  Mills  Co.  Bonds 


evidence,  and  the  largely 
-ed  dem.md  (in  dome.v.tic  accoiin*.  of- 
he  Steel  Company  of  Canada  are 
sure  that  the  plant?  of  the  com- 
will  have  all  the  htislnesa  they  can 
three  years  after 


Less  redeemed  through  Sinking  Fund 


BoxDS  OF  Montreal  Rolltsg  Mills  Cokpasy . 

Convertible  Promissorv  Notes— 

Due  July  1st.  1918,  1919,  19-20  ,  . 

Current  Liabilities— 

Accounts  Payable,  ineJuding  provision  for  "War  Taa  for  1916 
Bills  Payable  .... 

Preferred  Dividend  No.  22.  payable  February  lat,  1917. . .. , 

Furnace  Rellning  and  Rebuilding  Reaerve . 

Reserve  for  .Accidents  to  Employeea . . 

Contingent  Reserve  . . . 

Betterment  and  Replacement  Reaerve . 


Service  for  Women 


In  the  management  of 
property  and  the  investment 
of  money,  women  often  find 
themselves  handicapped  by 
inexperience.  Mistrusting 
their  own  judgment,  they  ap¬ 
peal  to  friends  for  financial 
guidance.  Such  a  course  isnot 
safe  nor  businesslike. 


id — there  Is  no  outside 
everything  is  for  Steel 
raw  material  to  the 


Bond  Sickfog  Fund  Reserve  . 

Depre<n4tion  .Account  . . 

Sl-rplus — Balance  aa  per  Profit  and  Loaa  Aoooont 


STATEinWT  OP  PBOFIT  AVD  LOSS 

Profits  for  the  year  ended  December  31st,  1916,  after  deducting  chargee  for  Repairs, 

Main’enance  and  Improvements,  and  provTding  for  War  Tax.  1915-1916  . 

Less  Reserve  for  Bond  Sinking  Fund . 

Reserve  (or  Depreciation . 


Insure  your  property  against 
mismanagement  and  relieve  your¬ 
self  of  worry  by  enlisting  the 
services  of  this  company.  You  will 
receive  the  benefit  of  experi¬ 
ence  gained  in  the  management  of 
many  estatea,  boih  Urge  and 
small. 


Less  Interest  on  Bond* — 

The  Steel  C o.  of  Canada  Limited 
The  Montreal  Rolling  hliils  Co  . 


company  by  economic  management,  and 
conservative  business  methods  has  built  up 
an  equity  In  the  common  stork  equal  to 
about  $100  a  share.  Since  last  y(>a.  we 
have  had  a  drastic  market  adjustment,  and 
the  stock  of  Steel  of  Canada  in  common 
with  other  Canadian  issues  has  had  a  con¬ 
siderable  drop  from  its  best  price,  hut 
as  already  stated  the  fundamentals  are 
there,  and  with  an  improvement  in  the 
money  situation  it  would  not  be  surprising 
to  see  this  stock  not  only  reach  its  former 
high  level,  hut  do  considerably  better.  The 
company  is  all  booked  up  for  1917.  and  sold 
well  Into  1918  ensuring  another  big  year 
such  as  1916  and  1917.  This  is  a  most  ex¬ 
traordinary  situation  which  is  being  further ! 
intensified  by  the  great  loss  of  shipping  due 
to  the  continued  submarine  warfarei  J 


Our  office  will  be  ilad  to  et^ 
plain  —  by  letter  or  inter- 
wiew—abcfut  the  mcking  of 
your  wiH  or  cny  matters  re¬ 
garding  a  trust  or  banking 
business. 


Less  DrATTENT**  dn  Peetesred  Shared— 
Dmdend  No.  19,  for  the  quart«rt  eiidod 
March  Slst.  1915,  •  •  •  • 

June  30th.  1915.  . 


Ma.»^ch  SUt,  1916. 1*^'%  . 

iderd  No  20  for  Quaner  ended  Jub*  30th.  1918.  IH' 
Kfend  No.  21.  for  Quarter  ended  Sept.  30th.  1916.  144 
dend  No.  22.  for  Quarter  ended  Dec.  31st.  1916.  IH 


r  •  ,  T  H  E  •  '! 

ISterlingTrusts! 

Corporation 


Distributio.n  on  Ordinary  Shares  for  the  y»ir  1916, 


Rrweideok  Ma-aeiog  Oi  rector  i 

W.6.0INNICK  MERBERT  WAOOINBTON, 

80  KING  ST.  EAST  •  TORONTO' 

o  T«fpHonr  Main  2717  9  \ 


Add  baUnoe  brought  toward  Dec.  Slat,  1915. . 
Balanoe,  Profit  aitd  Lioei,  December  Slit,  1916. 


3.38,178.909 

$34,644,255 

$.31,302,811 

$32,406,165 

$31,543,653 

323,910,549 

I.IABn.ITIF.S 

6.496,000 

6.4'^b.'.00 

6.496,300 

6,496,300 

6,496,300 

6.49M0O 

ll.S^'f'.OOO 

11. 500.000 

11,500,000 

11,500.000 

!  1,500,000 

11,600,000 

’.ooo 

8,s50,0O0 

3,650.000 

8.000,000 

8,000.000 

7,680,000 

.845,000 

1.200.000 

1.200,000 

1^00,000 

2.T79.0S4 

I. 446 

655.337 

1,728,024 

1,730,810 

1,44'4.476 

4,000 

l/iD.OOO 

720.290 

1.229,740 

2.174,595 

993,275 

n3,6«.5 

.341.055 

113.685 

113,680 

113.685 

3.116.!0.l 

1.257,811 

622.453 

568,813 

472,865 

254512 

4.647.4.17 

3,014.641 

1,258.4.30 

1,571,603 

1,080,571 

583,599 

PEOriT  AND  LO?S 

1916 

1915 

1914 

1913 

1912 

1911 

881,399 

2,156,095 

2,011501 

.341, .58  7 

516.084 

464,162 

$5  021.391 

$3.230.4'2 

$  539,811 

$1,640,011 

$1,547,039 

$1573,622 

TH*  .076 

468.500 

194,238 

160,000 

100,000 

4.254.M3 

2,741.952 

6.39.811 

1,445.773 

1,397,039 

1,273.522 

531.000 

*62.5,613 

480.000 

465,327 

481.100 

3,728,49.3 

2.210.052 

*95,802 

965,773 

931.713 

793,422 

454.741 

227,370 

454.741 

454.741 

454.741 

3.046.3<^2 

1.756,2)1 

•313,172 

511,031 

476.971 

337.681 

460.000 

2.bhh..]H2 

1,7.56.211 

•313.172 

oll.OSi 

476,971 

387,681 

9.t^.52S 

1,632,856 

1.756,211 

*313,172 

511,031 

476,971 

387,881 

3.014,641 

1, ’58.4.30 

1,571,603 

1,060,571 

583,699 

245,918 
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CANADIAN  PACIFIC 
WORKING  COSTS 


(JRANBVS  EARNINGS  CLIMBING  I 


Oiilsfaiiiliiiir  1501111*;  Won-  Rciliic.-tl  Ihiriiii; 

||V|f  '  f 'IIV'I'V  ''‘iir.  anil  Ihc  Siirjiliis  Ai'ooiiiit  (Wall  Street  Journal.)  ailii  is  to  Take  Proper  Place  as  a 

Tt  vl\lVlil\]  V vO  1 13  j  Sultslaiilinll}  Streiiitlheitcil.  Human  ingenuity  has  not  yet  discovered  Producer  of  .tiinerals. 

tiranby  fonsoiidaied  made  ';et  eainings  a  satisfactory  substitute  for  competitive  (Canadian  Minins  Journal.) 

\n|  lira  ||\|l  l\p  /iNF  I  ai)pioxiniaii  l>  •f.i.oMn.ooo  in  its  fiscal  puj.jjjp  ^nd  competitive  selling  on  exchange  It  is  obvious  that  if  Canada  is  to  fake  its 
JllUff  lilLfilLirilJL,  biided  June  ..(-.  according  lo  p.climm-  markets  l^nipire  as  a  producer  of 

aiy  estimates,  compared  with  $4  un^bOo  in  "  ^  minerals  we  must  have  government  recogni- 

-  — -  ihe  preceding  fi.-cal  period.  This  was  No  better  illustration  of  this  is  to  he  ,jon  of  the  fact  that  mining  is  one  of  Can- 

in  Pi-ftco  Ttiicinesc  Hoc  For  ^  share  against  $25  in  had  than  the  story  of  wheat  prices  during  ada's  chief  industries.  AVe  must  have  a 

UlCTCase  in  misiness  nds  rai  ,,,p  1;.15.16  year.  Ihvidendr  paid  during  pn^,  ,hree  vears.  In  this  comnioditr  Mines  nopartment  and  a  real  Minis- 

More  Than  Offset  the  Gain  in  tne  the  past  .vear  amounted  to  a  share,  ne-  •  ^  flomestio  mar-  ">  i'^'e  long  since  passed 

Costg  of  Onention _ Net  Balance  ers.^nating  the  disimrsenimt  of  $l.ol'J.''.ti4,  u  '  a  n  -stace  when  the  portfolio  of  Minister  of 

costs  01  uperation— .>ei  miance  ^,.„.,.„aehcd  f  inher  on  innumerable  buyers  and  sellers.  Mines  could  properlv  be  held  bv  the  holder 

For  the  Stock  For  the  Twelve  the  .tear  s  surplus.  and  a  foreign  market  also  with  iiinumer-  of  any  other  portfolio. 

Months  Ending  June  Will  Exceed  ( opp.T  Produclion  Snuilicr.  able  buyers  and  sellers.  The  European  It  is  well  known  that  our  Mines  Depari- 

That  nf  191(i  Copper  piodt..  tion  showed  Imt  little  importer  competed  with  the  domestic  miller  ment  does  a  great  deal  of  useful  work;  that 

I  change  from  the  pievious  tear,  a  slight  through  a  thousand  agencies  and  England  technical  men  are  on  its 


Non-Competitive  Buying 


[NEED  OF  MINISTER  OF  MINES. 


(iovernmenf  Reengnitinn  Xecessarv  If  Cnn* . 


adii  is  to  Take  Proper  Place  as  a 
Prodiioer  of  .Minerals. 

(Canadian  Mining  Journal.) 

It  is  obvious  thar  if  Canada  is  to  fake  its  i 
proper  place  in  the  Empire  as  a  producer  of 
minerals  we  must  have  government  recogni- 


Costs  of  Operation-Net  Balance 
For  the  Stock  For  the  Twelve  the  .tear's  surplus. 
Months  Ending  June  Will  Exceed  <  opp.-r  Prod 

That  of  1916.  copper  prodmtio 


- falling  off  btJiiu  iiulicati'd  in  .‘^nieitor  re-  nianv  «-K/^  t»Ar  u  laitniully  clis- 

r  t  i  .1*  ,x  lian  m  s  i  m  porters  ^ere  ^r&iti  tii  er*  char  cine  thoif  riiitiit.e  it  la  v»  n  wo  v  ©  t*  in  <t 

turns  for  tiu  twelve  niomhs,  Ihc  total  be-  ^  ineii  niiiifs.  n  is.  nowever.  just 

\^nile  the  hicli  co.sts  of  labor,  coal  pmin'is  a^aiiisl  in  niillers  and  co-operative  societies.  ''cII  known  that  our  aoxernments  choo.<(e 

other  supplies,  which  Lord  Shaughnessy [i,p  ]u  :'ceding  .xeai.  Last  February  the  American  and  Canadian  firms  traded  with  K'  ‘Smm'c  'he  Department  of  yiines.  Th? 


•  ■  iiiuusanu  agencies  aiiu  ijiiKiaun  -  •  ....  .. 

,  .  Staff  and  that  these  men  are  faithfullv  dis-: 

had  many  importers  who  were  gram  mer-  charging  their  duties.  It  is.  however,  just  | 
chants,  millers  and  eo-operative  societies,  as  well  known  that  our  goxernments  choose. 


some  time  ago  suggested  would  he  likel'  '  comiiany  em  ounfered  hard  sieddina  on  ac-  these  importers,  in  the  interior,  on  our  ow  n  "xp^eeted^hv 'rhe^eove  ' 

to  effect  the  earnings  of  the  Canadian  PH-.'''’'‘bl  "i  'be  txircme  coid  weather,  panicu-  ppaboard  and  in  England  and  on  the  con-  ous  attention  to  the  Deparnnent  'Half^Vhe' 
...  Ti  ■■  1  I  .  I  .1  'larh  at  .Vnvo.x.  which  cut  iirodiiction  down  ..  timo  f*,.  .u  .  ‘  j  .  '  1 

cific  Railway.  Imve  heirun  to  make  ’'.cm- ,  ttnent  itself.  wZ  is  t  "  ""a'"" 

selves  felt,  the  increase  in  gross  husines.s  I  f^„., pj.  Prices  were  first  congested  and  there  was  ,7; 


Kir.-l-lnnU  .sivi  iflinble  information  direct  from  ttic 

PORCUPBNE,  COBALT 

till]  Mtticl,  IVn  I.AKF.  ('limps. 

'  i;Mt!  lull's  SItl.U'ITKI). 

Gibson’s  Foi-tniiibtly  Mining  Review 

mailofl  rc-p-ularl.'.  \\it!i?)’iT  (ti.9:;gi-*  upon  i>qu«-st.  '‘onfains  news  of  latest  develop¬ 
ments  obtained  at  Tilt:  >IIM>  tud  cotunilcd  l>.v  Mr.  Gibson,  who  has  had  over  ten 
>ears  praftP-al  «  \l>  i  ’  in  V  ithf-rn  oniario. 

HOMER  L.  GIBSON  &  COMPANY 

Mcmbcra  Standard  Stock  EKahang;* 

Trndrrx  Rank  Rids..  Toronto.  Out.  Rrrd  Rnllding,  Timmins,  Ont. 

I'  ■■  •  Wot  to  Xfw  York  t'orb. 


KEMERER,  MATTHES  &  CO. 

■Members  Standard  ,‘^lock  Exchange.  Members  Philadelphia  Stock  Exchange 
ORDERS  KXEl  I  TED  ON  AEI,  EXCHANGES 


OFFICES  : 


...  ,  .  ,  ,  '1(111'  HI  .VM'UA,  "IJKH  •  Ul  IMCMMUIUIII  IHIWII  #{«»«  .  .  .  I 

cific  Railway.  Imve  heirun  to  make  ’'mm- ,  ttnent  itself.  wZ  is  f  "  "’7'"" 

selves  felt,  the  increase  in  gross  husines.s  j  f^„., Prices  were  first  congested  and  there  was  ,,,pbi  i.p^iTonhe^merei  1  T' 

ha.s  far  more  than  offset  the  aaln  in  the|.«on  of  Im  k  of  fiml.  alilioiigh  this  situation  the  first  abrupt  dislocation  of  trade  when  Ministers  of  Mums  are  foment"  to  d7  the 

costs  of  operation.  In  .Ma>  dm  road  s  j  has  since  el.'arod  up  and  the  smelter  in  n^p  Canadian  Government  commandeered  tontine  work  of  the  department.  The.vha\  e| 

operating  ratio  wa.s  t)S.2H''^.  compared  with  i ‘'mdi't  sliould  I't'  >"  position  151100. noo  bnslmls  of  wheat  at  the  closing  oihei  w  01  k  whieh  they  evidently  regard  as! 


108  Bay  Street, 


TORONTO 


NEM  YORK.  PHll  ADI.I  PHIA,  HAMILTON  and  LONDON. 


operating  ratio  wa.s  bS.2H'^/-.  coniparerl  with  I  '  1  . 

.  ,,  I 'o  resume  i)|)i  uaiions  h\  the  lir.st  ol  .August 

66.2  r  in  Ajinl  and  bl.'ii  m  .May.  init..  >Ia>  j.,,  ,i,p 

net  operating  rmciims  were  ,$  1.5.51.720, ■  '  . . .  Improted. 

against  a  vf^nr  bofnip.  "lulc'  thui 

net  for  the  eleven  months  10  Mav  was  .'ti.-,  ••lanb.c  ha.s  in  cn  siif  ndmg  large  amounts 
956,309,  compared  with  $45,55k.2S7.  and  tlmi"''  ('"'in.-  "10  past  few  .xrars  in 

indications  are  that  dm  imt  halam  e  for | "s  new  iJants  at  Anyox  to  tlm 
sto.  k  for  the  tweiw’  months  will  exceed : r- -aided  as  one  of 
that  of  the  fis.  .si  %ear  tuiu.  I  best  e.iuiM.ed  ami  mo.si  .conomi-  ally 

Operntiiig  Rafio  Rciliictd.  op.  raici  of  .sn>  lu  dm  western  <op|vr 

For  sexeiol  v.ars  past  Canadian  Farifie  ''amps.  Tbe  management  bas  plans  for 
has  been  sicadiiv  redmung  its  operaiin.: ,  impno.  menis  and  addition; 

ratio,  and  .also  it.s  (laiisponatioii  ratio,  as""  ""-''ailed  during  die  itseal  .vear  just 


shown  below 


Gross.  .  Tk.Tlt.'.b,'.  1'1,‘Se  '.is.tsj.glfj  igs.Rn.S;:; 

\V  orking 

exps.  .  45,S4.3,1&3  S'l.J  J  VM.')  h.'),2Sii,SS:i  s7.:if.R.SP6 
(iperat'g 

ratio.  Otl.t.S'  r  tu.!'*'  .  r;a..il  ,  t>7.g2V, 

Transport¬ 
ation  .  21,eil.fi21  2.4,'.U.5.o''2  ",2.oS.;,I.;:.  42.2iO,2'(i 

Trans. 

rati').  2'.'.  ,  o''."')' .  ;'.2. !')  .  :!2  ■'•4 

Ellil'iciit  Irafl'ie  lliindliiig. 

This  impr.iM  iiicn'  in  opeiating  ami 
transportation  .osis  ha.-  apparently  been 
due  to  moM'  (ffiijent  handling  of  traffie 
The  roads  firight  fi.gures  show  that  the 
average  i.wnm  train  loaii  ha.s  jmr.a.s.'d 
steadil.t  fiotti  .te.si  to  tear,  th.  atrrage  load 
in  ton  foi  tin  .same  periods  a.s  m  the  l.•ll)^ 
jhowi,  aiiote  having  been  as  follows  ; 


45,S4.3,1&3  So.Ji  '.M-)  h.).2!*ii,oS:i 


10.  as""  ""-''alleil  duritig  the  dseal  year  just 
st.-iri'il  will'  ll  will  tall  tor  further  l:*rgr  ex- 
lientlitui  I  .s  In  'be  iin  aniime  'be  capital 
sii  stock  bas  l.rr-n  pland  on  a  fd'  animal  diti- 
SD  S'M  liasis  sinking  fiiml  veriuirements.  fully 

and  easily  met  am!  bond.s  oiitsiamiing  re- 
;if.R.sp6  rioce,)  in  amount  and  suiiilns  aceonni 
ii7.P>2',  .sTrengthermd  substaniiallv. 


''  .I'lotaiion  of  a  certain  dav  Voder  the!  importatme  than  the  development  i  - - ^ - - 

ol  our  resources.  They  cannot  be  expected  '  i'  n"  1——  ■■n  ....  »| 

l.-oup  detat  prices  rose  spasmodmalb  and,  ,0  lead  in  a  campaign  for  qnicker  develop-!  .a,  kf 

,j.  all  (  onditions  w  ere  iiinored  by  farmers ^  ment  and  w  id'r  iitili/ation  of  Canadian  ores. '  Mflinly  ApOUt  MinCS  ' 
in  sat  e  the  single  fart  that  the  government  |  If  we  are  to  have  recognition  throughout !  ■ 

!m  "as  buying.  Mm  world  as  a  mining  eouniry  we  should;  H..iiln*rr.  in-rr..*:  i.i.  ntit',.u  v.nh  .i,r  m-s- 

of  i  n,,i  Ik,.--  n**u2E.it  titiR'Av  ‘  navo  recop^iiii ion  at  Oitawa.  To  obtain  rr-  RiHh  (  omnany  ro*  un.brstnoii  »«’  haw  pimhasitt  ihoj 

Iv  Hill  (Mb  linll  n  lillTPr.  rosnition  at  Onawn  wo  anparontlv  ,  Br?lon  HtiilinKrr  prnp,Mt\.  Th.-  1  m.-  ruti  vm  II  mfn  , 

From  ihai  tinu  on  thorr  was  bin  one  nnitod  rffori  on  tho  pan  of  thoF-  most  Hi- 

or  huyor  for  lonsumpMon  —  a  covrrn-  roctly  ronrrrnod.  Would  it  not  bo  well  fori*  mininp  riant  at  onev  rh.-  nob-mt  niiiiim.i-r 

mem  agemy.  Its  represen'adves  heeame  Roards  of  Trade  in  mining  districts  and  the 

Qi  -'''Prcrtily  known.  \^  hen  Gh‘>  boii.cht.  priceiT  niiniiifi;  sf»A‘*iofirs  in  pioss  more  strongly  on  i^oxcir pment  wnrk  tn  (U.to  i-nn-iistifi  hitL.-i.'  <'i  uifHc.'  j 


'  >>  BICKELL^c^ 


Vnrk  t’otton  Kxrhan^e. 


A  \o"  ^•nrU  r'r 
I  i  'liH  AUi*  Hont 


■limbed  nersously;  when  they  stood  aside  nmnihers  of  parliament  and  nanieulariv  on  '^p'eration.  Ths  plan  ot  .-pr  rat  ion  «iii  i... 

,1  - - '  .  _ I  ■  "lari.x  10  a  rtop-.h  of  200  iret.  «.  »b,.h  p...nMai.  r 


capital  I Their  orders  seemed  a!  the  Goxornmen'.  the  inadequacy  of  the  pres-  onduciVu.  " 

I  fii/i.  'bsiant  execution,  i  overlng  ent  systciu.  and  ih4>  good  results  that  would 

;  fiillv  They  bought  in  in-  eonm  from  devotin.g  greater  attention  to  or-  h»ndr""Ji^or7hV7rtim^^^^^^^ 


LA  IJO.-^E  FINANTES. 


lervats  and  it  he.  ame  necessary  10  sell  in  ganiration  for  the  development  of  r< 
inter\als.  and  when  they  did  one  or  Ihe  sources’ 

other,  it  was,  nninterniptedly,  in  large  — - 

amoiim.s  and  inevitably  on  a  market  fe\-  DWIDSOX  >I!\E  I’ROSPEFTS. 

erishly  rising  or  wildly  falling.  There  re-  , Ti.itherlnnd  A-  I'o  1 

suited  a  spectacular  pit  in  which  American  Developmcms  have  taken  place  at  •' 


,  rerriYP  a  thnrouah  tost.  l  h.-  Initi' 

!  township  of  (iautnif'r  nml  l.cs  tihi  ii*  \ 
thr  Toijgh-A >ak.‘i»  iDino  .\  l.-w  M.ir 
.  hut  it  nrxrr  koi  iI --at  j*'! 
the  old  mill  will  not  ho  pns‘;<‘il  ini 


i.I(  L  i-asi  from 
.imi!!  niill  uii-: 

It  i**  pn  liahlf 
c.  I'lii  ‘•himhl 


w  and  I'.'lttT  Hill!  w .!)  h« 


Xrwraj.  Tho  hip  llolc: 


'lining  <  oiupain  nIiohcI  a  Snrplii'  at  llie 
l.ii.l  .if  .liini'  .It 

$i:in.lsn. 


and  Canadian  exporters  praetK'ally  did  a  |  Davidson  'll, no  of  a  significant  nmnre  ilm't  en  .b..  400  fo„,  lov,.l 


IS  Hi  ll.e  .'ommisston  tu.siness  for  the  interior  and  ha4e  no,  hem,  dis^oitnm^'market wise,  be- 1 

iho  publu  ua^  all  Rroupf^d  on  one  ratisr  ihr  markof  is  not  as  vot  voicnizant  of  "'nke  d*  undouhiedb  ono  of  itic  i.  i  v 

side  while  the  forces  of  one  single  and  non-  ,hp  The  issue  has'  maintained  its 

..uiipetitive  buyer  and  seller  were  on  the  ground  with  remarkable  firmness  during  I  sb  >  t  i 

are  in  a  other  side.  ^  moiiihs.  when  other  1,'ading  H"n""*-Klrl.l.-,nrt.  1, 

I"'"  From  a  demoralizing  swing  of  ten  cents  stocks  ha,e  enirnl.md  We.  Imlievo  that  Kirkland  „,,d\b.  , m 

.11. mend  ppi  bushel  fliietiialioiis  of  no  less  than  verv  shorih  there  will  be  intrinsic  reasons  ' 

me  cur-  ,wrnt.v-five  cenis  a  bushel  became  a  matter  „  DnMdson  stock  slumld  take  ^ " 

of  .'oiirse.  and  a  movement  from  $l,o0  to  finite  turn  for  the  better.  1  criiwn.  \irjini.'‘nn'*ii 

nd  of  the  $2.0.'  took  place  without  a  break  and  eul-  ,,  ..  plptn.!  for  iho  ..nniiiDiinr  .1  il"  ri.i.-n 


I  Finances  of  th.  La  i:o,-.e  .Mines  are  in  a 
average  i.wnm  tra.n  .sH,mfa,iorv  .on.lui.m.  mdg.ng  fmm  the 

steadil.v  iron.  .,.nr  to  ,rar  ih.  airragc  l,,a„  .„...om|Mni,ul  th-  .li.idcnd 

in  ton  for  the  .-.imc  periods  as  m  the  ..•ih,.  , 

jhow’i,  at)o\e  having  lieen  as  follows;  vear 

I  'I'he  staiement  show  .s  that  ,al  the  end  of  the 
5.>.5...)  .'OL  >t.  llii.b.  40k. k. I  SCI  ond  qiiari.  r  of  !''17  iheie  u.is  1  im'  .sui- 

I  1  lus  of  S.;  I'M  bo  'I'h' ■  <  tmipa’cs  with  r 
.Not  long  ag.)  the  .;ysirm  sc  on  foot  «  ;  ,„rplus  l-rmighi  lorw  a.  ,1  fr.)m  1"1.',  of  :?72:.- 
new  movenum  int.nded  to  g«t  still  greater,^,.,,  5'.2.;...t!  trom  m,  ve.ar  thlk 

efficiency  from  it.-;  equipment.  It  «a.c  , ,,1^  ,„i ,  ,  nntmuc  1,  tv*  paid  it  tie  .at'' 


i:  .  f  s:L.  feet  Is; 
•i.v  lH;;hl.\  miD 
t  he  I'ci  innii'u. 


rex  .x.u^..  Iliinfon-hlrltlanrt.  h  i- t.’.i!* » 

en  olhet  leading  undrr  «a.v  «„t,  0  ,,..n  „ 

Wo.  I'oliovo  ibnl  Kirkland  ami  »h»-  <  >rr  piY^nin 
intrinsic  reasons  :  Ilf  b.-n  ma.ir  mni  «,ibn>  li  ,. v 
Pd  an  rmpial  annonfn-i-nn  i.  will  l.i 

hoiild  take  a  de- 1 

I  P.in'lipliip  (  riinn.  \rranM'n" 
plptp.1  for  ihp  pnniiniiinr  '-f  il"- 


shown  tliat  in 


an  a,eiage  train  h.aiil- 


Mo.  k  of  the 


ar.s.  ca.  h  w  iiti  a  ;oad  of  Ik  1  ,.,)niuany  ha.;  a |i|)i .  I  '.at .  .1  a  f<*w  points  re- 


tons.  carried  an  awrage  .'m'.nt  01  approxi-  ,.rnt!> 
mately  423  tons.  Had  th.  .T.erag.'  .aiioad  of  ok 
been  23  4  ton.-;,  or  five  ton;;  more  iier  ea  1 .  |  , 


only  twenty  lai.s  would  hm.  been  needed 
to  transport  a  load  of  tkk  tons,  or  over  I"'"' 
more  freight  .-bu.  h  aver.nge  loads,  if  the., 
had  been  atiiim<.l  in  F'L5.  woiihl  lia,.  .-av- 
fd  the  road  .k''l7..iks  iiain  mii' s  and  L- 
56R,76.5  l  ar  ii  ii'.s.  with  a'l  a<''  f>mp,gny:ng  r. - 
dn.'tion  of  up'raiing  c.).-ts. 

TliP  mark  bas  licet,  ev. reded,  .as 

repnrt.s  for  jierio.l:;  .siii.'e  I'lLi  in.iii.Te,  I5ui 
the  effoi't  is  l.iwarfl.-  bigh.u  .'oid  t,igli"i 

loads,  tiniil  maximum  .'ffi.  u  n.  has  been 
reached.  Tb'-  n.-uilis  of  th''  lamiiaign  .au- 
not  be  estima'.'l  now.  ii  i.;  periiaps  i;n- 
neeesasry  ,0  say.  but  iiiiiiort.nni  savings  '"''i 
hoped  foi  from  it. 

.Miiinteiiafi.v'  nn.l  Ei|iiipiner)l. 
.‘Jtatisii.s  for  matnienanee  o;  w.a'-  am! 
equipment  show  no  impoi  tani  .  hang.'  in  r>  ~ 
cent  \ears  ex.  ept  the  dra;'-'i<’  re.luci.u,  m 
Ihla  following  th.  shiinp  in  hnsin''.-;;;  Tlu 
figures  for  th'  same  i,e;iods  .s-  in  pie.r'; 
ing  tables  are  as  f.illows  ; 

fi  mn.  Ifur.  iai7  is;; 

Kr-r  l<', 

i  .?  $  • 

M..  of  Wa.v  ^ 

•trur  5.2t'>.7II  tt.Tr.I.TSI  1 1 ,  tr.o.'.'.r.  1 ...  t2b..-.,S'; 

r%  to  pro-x, .  i.,y  11  a  ill  12.  ‘ 

F.qu'pmPnv  P.-te.Hl.i  Is.sSS.SSS  1 1  ..',ii7.orx  l'.,hl7..’)- 
ry  to  pros:-  12  1  12  '*  114  12.- 

In  the  Defenii'ci  half  of  I'll*'  'hero  wa.s 
some  der  l  ease  in  'lie  por.ci'rgo  .o  gross  ^ 
earnings,  .'.ne  largel.,  to  ihe  in.  t  eas,  in  ^ 
gross. 


Following  is 
an. I  '  asii  ai  ' h 
i.'pM-  ..  .  . 


ileitiiled  siai''i„enl 
nd  .'i  .lui,  ': 


minaied  in  an  average  Ainenean  seaboard  „,.jtv  neees-  b.io,irp.i  (p.,.  ;,,),i  w,ii  i...  . wi,....'  .i'm.y| 

T)i  M  *  of  nrr  bushel  for  v  heat  export-  *  r  j  ,  »  j  one  th(iu‘*«n<l  uh,.i.  (  \ict>  .i\(  .1. i.-t.tmm 

....  .srry  foi  nevelopnient  work  and  ihr  lettei  Mcrk  "  iilbf  conduftfd  'rh<- null  ih  Ud*  i'.iicu}ni»'  «  r(,vtH  1 

"  ■ '“r  .  .  1  .  p  '"'cn  of  su.-li  a  satisfaetorv  nafiire  that  ■  .rp»'i.iR  tbp  i.,-).ai  ion, wp  a  .miiiM  a  •'),-e:ii..,r.,.p  | 

W  hrn  Ihe  covrrnment  buys  wheat  for  iis  ua.  i  1-11.  i..,*  .  «  thf  usual  high  crRd.  i  hus  uh-- hihh  Lju- cn  * rvci  i 

own  iKc  its  orders  are  large  rnoiigh  to  ad-  ' •‘""<0  has  been  held  tightly  major-  th,.  ppopral  dpprpstuon  of  ih.  pnsi  '.w  ii',.nil-,  .11  1  ;,i. utl.  ] 

^  It'  of  shareholders  of  rhe  rompanv  from  ''*T'  ‘ho  'vor^o  for  iho  nori  Mi  “t  nu hh 

;  \aiue  prices.  Were  ii  to  miv  for  the  use  ,•  •  .  j  .1.  \  j 

lor  the  whole  Ameri.an  nubile  and  ^  'if"ed  the  properly  and  Mln^.  Kuwor*  xr..  p.  r  sun,  e.  ih- .  n.-  .bn,  ; 

'  u  1  .  .  1,  the,  have  eonie  ha.'k  wilh  a  firm  heliof  .hp  diamond  drill  ll■;l  a.  'b"  Ki.in  i.ir.r  xl.i  iil.li- , 

eountrios  to  which  we  export,  it  woulo  be  future  of  the  mine  a.s  a  large  pro-  p,.-'ur«i;™rn,  ,n  ,hP  ow,,,.,...  u,,.l  elans  ■■rp  l',  ).rr:.np.,i 

a  non-compelltivf  buyer  and  when  it  sold  1  .  .  .1  *  for  iho  mslallotion  <'f  «  niiuinu  plju.t  iukI  Ih-  tommcHcc  J 


The  Davidson  inanacement  h.nd  no  diffi- *  d#*opor  l. 


Tho  prc.-'CiH  %x«,rl\inu'» 


nino  hundrod  foot,  nod  will  Ih-  .•di,i inuc. 
‘o  fhr  nno-thou‘iRnd  uhci.  cxIcd  i 

Mcrk  "  illhf  conduct  f-d  'riu-nullRt  iht*  I 
«  troRTinj:  ihr-  uMial  lonna*..**  H»id  tniUhca d.-* 
tho  usual  high  tjrRfli'  Thic*  ihc-  hihh-  Lj 


I  '('Ct  Gl’ 

1  ilC  Ulllltf  i, 

r.- 

I.-  a')i  icipai  ■ 


c  i)c«  H  com- 
'  rttM  I)  fImiIi  to 
at  c  (ii-i'll)  of 


Members 'T  Ti-Rfio. 

Winnipec  ‘’tr.-nn  KxchHnffc. 
i  Toretpid  StnuflnTd  Stock 
’  l-Tx«’hHnffo 

>TAM>.4Rn  B\XK  TORONTO,  CAN. 

\\  c  Mnipfain  StatisticHl  ['epartment. 

J^end  r.-j  ^ot^;  I'nunu'ic.c 


J.H[hilder\)oseMI 

Dniiu*.  Hollinger  Melnt.vre, 
'liirrji.v  •  M.igriilge,  Mpisslng 
and  flil  mining  niid  other 
sfoeks  hniight  nnd  sold. 


C.P.R.  BLDG. 


TORONTO 


ilintjcd  witl-ciH  dcin.' 


Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 

I.OL  TS  J.  WFxST  CO. 

[  (Members  Standard  Stork  Kxphanpei 

I  rhrr.m—Da’j,  Main  IS0«  ,  .Nijkt.  Park  1717 


■'•.1  'em,  j  Cnnfrdrratlnn  LII*DulldtnE 


Ore  in  transit. 


rn#*nt  of  nrtivr*  mining  at 


lx's,.; .  eiirren!  li.'iluliii' ■;  .  Jk.I37..'k 

.N'e-  .-eilj'iu:; .  ...  1".  I  kii.;i4 

Tile  le.giiiar  .leaily  dr  eleud  c,f  L,i  K<i.-;e 
nbr.orlis  ah.iii'  Tli,  lu'i  profit:;  of 

th'-  i.mu'an.,  ii'  F'l',  ;  .'l'.f.77l.  Th. 

(  xpia na . ion  for  tlii-  i.-;  th;"  the  riel,  ol.i 
|i’ <11)1  r' ’  ')n  'll)  |'<'  l•n..  I’Ui  it  a|>prai  s 

tlui.  ri  .),;i'.i  !i<-v.  |)ro|));iiis  the  compat,., 

has  sohi)  |.i  oiiijsin;  )  iaims 


,  ,  •  ,  diicer  is  assured  ?n#*nt  of  nrtiv«>  mining  at  au  (arK'  date. 

.there  uould  hr  no  eompetifion  tilth  it. 

I  ('.tnilietifise  Mnpket  Best  High  Gmile  'ein*.  Opened.  I  «;rren  Meehan  Mine.  Ib..  re  npinmp  ot  il.,- .l.l  i;rr.'n 

•  '•  The  eompanv  has  .Tlrendv  over  3..10n  feet  Meeh.n  proper,,  .he  N.  r.h  r,  i.ni,  .l.-m..  ..I  n.. 

Ji'.t'.k  .'.tx  n- ’  "here  there  are  manv  bnver.s  and  inanv  '  ..  '  j  j  .  <nniprn  .o  ihe  sharpimi'i.m  ...  ih.-  ..lu  ..r.p.i  MitIih,) 

"  ■  -  ,,  _  _ _  S'lbtnF.  erosseilltmg  and  drifting  com-  .xiininp  Comran- .  .h.i,  ...|■,.■.•rn  w.-m  d.li..i)..|  ..II'  ol  I 

Jk., 27  , .k  ,  sellers  th.-fc  a.e  as  n,an.,  diffete  ee.s  of  development  being  fa.rlv  evenlv  dis-  'msiness  som^  b.  a  , i,.„  ,n  1 

,  mark.',  opinion.  (.'ne  buyer  nr  seller  has  _  .  ...  „  i  M.  lani.ar.\.  1912.  ai  tb.' annual  . 

ti  lu  I kii 'll  ■  no  niarUel  opinion  The  farmer  refuses  '  o,ei  thtee  levels.  As  has  been  shareholders  aiiih.ir';r..'.l  tb..  sal.  ..(  lix' ;  in.  i  n.iiiin 

^  poini^^d  out  prrvio\i«xl V.  Ihr  formation  it  impeis.'^thli-  to  ohiam  ih;*  heur.  .  hdWDA.  r.  jHt  I  I. .HI 

I  I  5  M  hi'Il  hr-  IvIlOWS  Ihoro  is  bul  r.,,  r»,*oKi/T  fax,*  ,«xoi  ;tx«y  r\f  on  th$»  rompanv  WHF  frreod  1(1  inakf  ati  assiitnnwHi  ft'i  ihr- 

ne  Imver  wtm  must  b„v  ,  I  benefi,  of  ii's  .reditors.  ;n  ,■  p.oKrl.  h,„1  wr,  mid 

. .  :  ,  .  ■  ^  •  ,  I  FiOdicr^.  Srioral  hinh-srnd#*  Oliartz  for  praitirsllv  n  nominal  liyur*-.  and  has  irunforr*. 

No  plan  l.>  eiirh  prices  or  to  keep  vrjn.s  of  imusmil  widths  lia.e  l>een  opened  ""  '.» 

tliin  reasonable  limits  seem.s  praf  ti.  able,  I  -ome  ome. 


."Inn  reasonable  limits  seem.s  pra. t i.able, 


I'Ui  it  ai.prais  '"’'''bb  'here  is  an  .ipen  enmpeiilive  mar- 


srii:ii\(.  i5tM\  "1)11  (ii\N(.is. 

\  ni  loan'll  ol  Mn  S'.iiing  Hank  has.  ~  :  Davidson  .MoKlnle.v-t'arraph 

br.,1  openrd  a:  Hen.sall,  en'.-rio.  in  .  hare,  i  V  \ N(  Of  V ER  BA .\ K ER  I'RHMOTE l>.  _  p“anad,*n 

(it  II  .\  Ml!!"..:,.  i  The  annoiini-enieni  of  th.  promotion  of.  MM)  I5\NK  KIREFTORS.  Kerr  I.ake 

T.  .1  Ml  DonnI.i.  .'f  Cbureb  e'lir.t  loamb.j  .Mr  C  .N.  Sta.'cv  to  be  manager  of  Hie  1  \e,^  I'ork  .Niehnl.ns  I'  Rrad>.  loestdent 

I'oii  g  o,  >.1,1  '..as  Kl'.vm'-  a'  I'.ii'kdali  .  .Mereh.snis'  Rank  of  ‘  anada  in  '’aneouei.  in  „f  \en  York  Fdisnn  Company;  E.  T"'*' 

has  I  'cn  sent  to  College  .'•Hiii  i  bran.  h.  sii.  cession  to  .Mr.  (L  S.  Harrison,  ha.s  been  ;  .Mrtved.  senior  member  of  the  firm  of  Al-  "hipmenie  were 

•..l;i  Ul  will  I  I  rf.oin  iln  duii.s  of  Irilger-  ireeived  wi'h  pleasure  b\  his  numerous  i  dred  Jv  ('omp,snv.  and  .Arthur  V.  Davis,  pre  Ni|,i.sii'rR  :n' 

keep.!  friends  and  business  aeqnaintanees.  sideni  of  the  .Miiininuii,  Conipany  of  Am- 

C,  I'  I'ev.an  ha-  t.akei,  o-.  i  r  tie  duHe  rif  Alfhongli  one  of  .he  voimgesi  iiank  man-  ei  i.  a  have  beet,  elected  dirf.lors  of  the  HI  ItSON"*.  R\\  I.VSI 

teller  at  Su.iimy.  agds  in  \  aneoiivei,  ,Mi.  .Sta,  e>  ha.s  shown  Merehan's'  National  R.ink  l«  fill  vacancies,  ,\|,i,oii'-h  a  iio.u  ‘  l.ov  m-  ■ 

suffi.ient  eras),  of  banking  practice  and  in,pnrian'  fman.ial  interests  recently  a.'-  ‘  '  "  * 

DIMO'M!)  'i  Mil  \I'\N\I.  knowledge  of  human  nature  to  merit  the  qnired  a  large  holding  of  stock  in  the  Hu'lson  s  Ra.v  (  ompan.v  saa 

Cobal'  Diifiii'g  along  .In  main  vein  at  confidence  whieh  the  bank  directors  have  pank  f"''  quai'ei  of  ili. 

the  31o-foni  I'.'l  of  'li,  .X.l.Tiiae  Mine,  a  in  him.  He  ha.s  been  will,  the  bank  at  Raymond  E.  .lones.  agent  of  the  Royal  eial  year  to  .tune  3.'  H'l 

new  vein  has  I'cf-n  .  u.  .iimi.  i  c d.  ;.houi  three  Van<'oiivpr  for  nearly  eleven  years  and  is  nank  of  Canada,  in  HiL  city,  and  a  direr-  ,  „,„,,armg  will,  t  .5.5""  f."  i 

Ini'hes  111  widiii.  .\  . on sidei-aldo  poition  of  promoted  from  the  position  of  manager  of  mr  of  the  Merehants'  Rank,  will  assume  r  .;  "i  f  i  s  .  it  . 

the  vfui  I  o,u|i.>:-ii  "in  is  higli  giade  or<\  the  Carrall  and  Hastings  Street  branrh  i,is  duties  as  ,  i.e-president  on  August  5.  Period  of  last  .  .ii  <  "• 

running  m  pi".';  'h'e.-  Hioiisand  Mr.  Stacey  Is  well  known  in  athl-'-Hr  .ir-  Ex-.-4enatoi  Rurion,  of  Ohio,  will  ronlinue  l.Tuds  were  higlil.,  :  iiir  f;.' I'u 

oiini  I  s  ■'t.  anwhil.  tt"  niiiin  vrln.  on  which  .  les,  having  w-on  honours  a  few  years  ago  as  president  of  the  insliiiilion.  ng.  so].)  i-ise  (lom  li'.l""  i 

drifting  to  th"  ii.uth  is  looef.ding,  .on-  with  the  Vancouver  Rowing  Club  crews  and  The  Mer.  hams'  National  Rank  is  the  in-  ip^.  anioiin.  :rrej\rd  ir"i.';i:. 


kit,  will!  many  a.  tiial  buyers  and  man.,  a.--' 
iiial  sell.-rs,  with  operations  resirirled  to' 
ai  iual  w  heat  and  the  ancillary  means  i 
iliroiigh  wlii.-h  dealers  in  it  are  protected.  ' 


I  The  Davi.lson  management  are  negotiat 
|ing  to  seiiiie  .nil  option  on  another  gold 
.  proiK  1  ty.  w  ith  a  view  to  taking  if  over.  If 
[this  is  .lone  it  will  .add  ninierially  lo  the 
are.a  owned  by  the  shareholders  of  th" 


(OBAI.T  SIII!'>lt\T.«* 

‘  nhalt.  Tho  follGNAirn;  m  a  :-5irnru;4r\  c 
Nhipmontf* '4f»ni  out  l,>  <  ‘ohalt  ronipanR  ;  dt 

Shipprr,  i 

NipiAninK 

I  dominion  Itrriurtion  . 

M  r'Kinlo.'  -F  ‘arra(;h  . 

Alaririin 

F’onij  ♦(  'anarjian 

Korr  I.ako  .  1 

Nafif  na!  1 


DIM  O'  M!)  M  ini  \D  \A  \(  . 

In  the  Deeeml.ei  half  of  FH"  -her"  wa.s  '  "'■'•'I'  I''"'"";  along  Hi'  main  vein  at 

me  deerea.se  it,  'he  per.enmge  .o  gross  ’I"-  "'"'f""'  '"''I  "  ''''I"”''  ” 

rntngs.  .'.ne  largelv  to  ,he  im  reas.  ,n  """  ' cm  has  been  .  n,  ..m,'.  ,  c ,,  .-.hou-  three 

'  jrji'lirs  in  "hImi.  .\  »'on ■^nioi'ahlo  portion  of 

I  the  vful  eoiuii.isi' "in  is  higli  g-iade  me. 

_  running  m  ph'"';  'h'ee  ihoiisand 

.lAI’VN  \N|i  M  DIMi.  mini  I  s  ■'t.anwhil.  tt"  niiiin  vein,  on  whieh 

The  .lapanese  . 'lovei nmenl  ha.s  dis.’on-  drifting  i.i  .h"  ii.uth  is  ptocfidiiig,  .on- 


Tola! 

Buljon  shipmonif*  woro. 

Shipp  'c  ILiT'.  ‘ >uu('( 

Nipi'4i»inK  .n*  ’'iiJV:'.'. 

HI  HSON'N  RW  IV  Mi  S'.  I 

Altlioiigl,  a  [I'l.u  il.ovm;,  ■■  m,;' 
Hi|. Ison's  Ra.v  Cnmpan.'  sab  of 
for  the  first  .piaitei  nf  ibc  riini 
eial  year  to  .liine  3b  i'..  I'.ial 
.  omiiarmg  will,  t  .5.5""  fei  Hie  i  i 
ing  period  of  last  ..ai  Hie  ,;ib 


III  1 1  M<  I  iiiaii 


Mines  and  Mining 

I’Hniphlrl  trlAlng  flrtat  prlnrlplr^  of  invest* 
men#  frrr  on  re«inri«t. 

MARK  HARRIS 

fflandnrrt  Stork  Fxrhnnsei 

not  \i,  nA\i\  ni.n#;.,  touovto 
Ml  Ti  \t.  i.iKi:  nun#;.,  in  ff-4Lo 


J.D.  HILL  &  COMPANY 

.Mining  and  Industrial  .Stocks 
and  Ronds 

.510-511  Roval  Bank  Bldg..  TORONTO 

I’honp  ,4fi<*Iaidp  Ifi.M 


Your  Attention! 

Vn»i  arr  Inokinff  for  ».nlid  and  prortfablr  investments. 
Huy  '«harf-s  of  Nipissing  and  M fKinlpy-Darragh. 
NIpissInR  is  rptiirnin^  15'*;  on  rh«»  money  investM 
m  dividrrds.  McKinlry-Darragh  is  returning  at 
ih»>  ra‘o  f'f  over  20'  ;  p#r  .'innum. 

Do  your  buying  non.  Hire  ijn  your  orders* 

F.  C.  SUTHERLAND  &  CO. 

Menihors  of  Standard  stork  Eirhansc 
f!  King  si.  Ea*t.  TOBO.NTO,  Ont. 


tinned  bounties  to  shipbuibiers  for  th.  fier-  nn'i"'  'o  a'  ''Uei  ai.ium!  fiv-'i  'o  right  Rugby  football  teams.  He  also  represen*-  sTilution  of  wbi.  li  interests  associated  will,  tpiii  tn  £  tin, bob. 

iod  of  the  -.var.  .'^iilisiflies  for  si ea ins'i jji  nirlir  -  ir,  widiu,  and  !■;  vielding  up  .g.irid  ore,  rd  Vancouver  in  in'ernational  Rugby  eon-  , he  Royal  Rank  of  Canada  acquired  eon- 

companies  also  ba\e  be.  n  .lis.  on'inu' '1.  fligli  giaib'  i-  I"  ng  t.aug.ii  tests.  Irol  rer<>nHy. 


■  B  ■;  B; 


THE  SUNNER  IS  BRIEF 


Take  these  Trips 
While  You  Can 


SUNDAY 

RIVER 

EXCURSION 

A  cool,  refreshme  ?*ail 
dovn  ‘he  r.ld  I,aw- 
ence,  a-«  far  Sorel.  The 
■  Three  River*”  l»av«i 
Sunday  a?  9.  a.m.  and 
return?  8.80  p.m.  rame 
da\  It's  a  refreehing 
way  to  Bper.d  the  day 
Herum  fare  .  .  Sl.is  i 


QUEBEC 

r^eave  Sa‘urda\  ni?h*  for 

Q'jeher  and  spend  Sun- 


Rpru'n  Sundav  niehr. 
arr^nng  in  Mont*eal  ea-ly 
Mondar-:  morning.  Two 
coo!  ntffhte  afloat.  He- 
turn  fare . $$.15 


TORONTO 
One  Cool  Day 
by  Boat 

L'-av^  on  thp  o.l-S  Grand 
Trunk  ‘rain  to  Soulange« 
Srat'or.  There  you  con¬ 
nect  with  th**  eteamer  for 
Toronto.  You  will  spend 
a  day  passing  through  the 
wondrou.*  Thousand  Is- 
I  lands,  and  a^ive  in  Tor- 
!  onto  the  following  morn¬ 
ing.  Return  either  by 
rail  or  boat. 


These  delightful  trips  on  the  cool  waters  of  the 
St.  Lawrence  make  the  ideal  week-end  holiday. 
Come  while  you  can  and  enjoy  the  invigorating 
breezes. 

SAGUENAY 

The  wonderful  Saguenay  —  with  its  mighty  Capes  Trinity  and 
Eternity  —  has  an  irresistible  appeal  to  tourists.  The  return  trip 
takes  two  davs  and  three  nights.  Leave  Frida-/  night  and  you  w  ill 
enjoy  the  finest  of  we-k-ends.  Return  fare,  meals  and  berth 
included, 


PRESCOTT 

and  return.  One  delightful  day  and  night  afloat.  Leave  Victoria 
Pier  Saturday  at  1  p.m.  Returning  Sunday,  through  the  Rapids, 
arrixnng  in  Montreal  at  6.30  p.m.  Return  fare,  including  meals 
and  berth,  $6.60 


1000  ISLANDS 

Leave  Saturday  morning  —  spend  the  afternoon  on  a  fascinating 
cruise  through  the  wonderful  scenerv  of  the  1000  islands.  Stay 
at  Alexandria  Bay  for  the  night;  leave  there  at  7..30  Sunday 
morning  and  arrive  at  Montreal  Sunday  night  after  a  splendid 
sail  down  the  River  -  through  the  Rapids.  Return  fare,  $0.00 

Full  information  on  these  trips  from 

CANADA  STEAMSHIP  LINES  LIMITED 

9  Victoria  Square  Main  1731 


JFmanrfal  ffmes  JJress 

IS  not  only  equipped  with  the 
most  modern  machinery, 
but  has  a  mechanical  staff 
comprised  of  printers  who  have 
been  hand-picked  from  the  best 
job-printing  plants  in  the 
country. 

As  a  consequence,  consumers  of 
printed  matter  secure  a  high 
standard  of  workmanship  when 
they  place  their  work  with  The 
Financial  Times  Press. 


THE  FINANCIAL  TIDIES,  3fONTREAL,  SATURDAY,  JLXY  28.  1917 


AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 

Stocks  Listed  on  the  Montreal  Stock  Exchange  |  Stocks  Listed  on  the  Toronto  Stock  Exchange 

_ quotatioffs  arc*  broiicht  up  to  Saturday  last.  For  .  urront  quotations  see  week’s  record.)  (The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


COMP  AW 

Shares 

C.M'l  l.Al, 

DIV  IDb 

-M)  I'LK  CEN  r.  ' 

O.'U 

19  14' 

1915 

1910  1 

19  i 

7  ^ 

Value 

Issued 

Pre.scnt 

When  P.avahle 

High 

Low 

High  f/OW 

High  I,ow 

High 

Low 

High 

Low 

Ames-Holdcn . 

. ...  $100 

$3.r>(X),ooo 

26 

OF, 

16  6 

23  7 

3.5 

19% 

23’ i 

16 

Ames-Holdcn,  pfd.. 

100 

■2.51)0  01)0 

1  e.st  div.  July,  1914 

S’f 

673-4 

70;)  5.5 

73'/^  5,5 

80 

62 

60 

48 

Asbestos  '-'or  of  Can. 

100 

3.000  0(XI 

Of 

20 

14 

Asbestos  Cor.  of  Can. 

pfd  KH) 

.1,000  000 

60 

5.4 

.53 

4 '2 

Beil  Telephone . 

.  .  .  .  100 

1  18  000,000 

2  : 

J..  A.,  J.,  0. 

17:'f 

I’D 

1.50  140 

l.5'l  140 

152 

143 

150  1 

1.7 

B.C.  Parkers . 

100 

1,511.100 

3"-^  h.v. 

M.  N. 

160 

122 

143  105 

123  K),5 

105 

B.C.  Packers,  pfd  . 

100 

63.5,000 

•V'j  h.y. 

M.  \. 

1.50 

131 

.  -  ! 

DIVIDEND  PER  CENT. 


WTien  Payable  High  Low  High  Low  High  Low  |  High  !  Low  High  i  Low 


B.C.  Fishing . 

Brazilian  Traction . 

Brompton  Pulp . 

Calgary  Power . 

^  Can.  Pacific  Hy . 

Can.  Car  iV  Fdy . 

Do.  pfd . 

Canada  Gemrnt . 

Canada  Cement,  pfd.... 

Can.  Converter-^  . 

Can.  Con.  Rubber . 

Do.  pfd  . . . 

,  Can.  Cottons . 

'  Do.  pfd . 

Can.  Fairbanks,  pfd.., 

Cian.  fds.  &  Forgings - 

Do.  pfd . 

Can,  Cen.  Electric . 

Can.  Locomotive . 

Do  pfd . ' 

Canada  Steamshin.s , .  .  ! 
Do.  \  oting  Trn.st  .  . 

Do.  pfd . . 

Carriage  Factories  .... 

Do.  pfd . 

'  Civic  Power . 

/  Con  M.  i  Smel*  lOp)  . 

Crown  Reserve . 

Dom.  Ca liners . 

Do.  pfd . 

Detroit  I'nitcd  Ry..  . 

Dom.  Bridge  . 

Dom.  Coal,  pfd . 

Dom.  Iron  (V  Steel,  pfd.  . 

Dom.  Steel  Cor'p’n . 

Dominion  Park . 

Dom.  Textile . 

Dom.  Textile,  pfd. . 

Duluth  Superior  Tr.  . . .  | 

Goodwins . 

Goodwins,  pfd . ! 

Gould  Mfg . 1 

Halifax  Electric . 

Hillcrest  Collieries . 

Do.  pfd . 

Bollinger* . 

HollingerCon  inot  listed; 

Hotiard  Smiili . 

Do  pref . 

Illinois  ’traction . 

Do.  pfd  . 

Kaministiqiiia  . 

Lake  Woods  Mill . | 

i  Do.  pfd  .  .  . 

Laurent  ide . 

Lyall  Construction . 

Macdonald . 

Mackay  Co . 

Do.  pfd . 

Maple  Leaf  Milling . 

Do.  pfd . . 

Mexican  L.  iV  P . , 

Do.  pfd . I 

Minn..  St.  Paul  \  .S..S... . 

Do,  pfd  . 

Montreal  Cotton.s . 

Do.  pfd . 

Mont.  Loan  .and  .Mtg.  .  . 
Montreal  'IVlegrapli ... 
Montre.il  'I'raiuway. . . . 

Do.  Tram  deles . 

bicwories.  ... 

•7  _  Do.  pfd . 

^  N.  Ohio  Traction  . 

•  N.S.  Steel  iV  Coal.# _ 

Do.  pfd . I 

Nipissing  .Mines . 

Ugilvie  Flour . 

Do.  pfd . 

Ont.  Steel  I’roduets. . . . 

Do.  pfd  . i 

Ottawa  Power . 

Paton  Mfg . 

Penman’s . 

Do.  pfd . 

Penn.  Water  A-  Power... 

Porto  Rieo  Ry . 

Price  Bros . 

Quebec  Ry . 

Riordon  P.  A  P..  com  . . 
Riordon  P.  A  P.,  pid. . . . 

Kueaell  .Motor . 

Do.  pfd . 

Sawyer-iMassey . 

.  Do.  pfd . 

SLawinigaii  . 

fiherwiii  Williams . | 

Do.  pfd . I 

Smart  Woods . i 

>  Do.  pfd . 

Spanish  River . 

Spanish  River,  pfd . 

Spanish  River,  pfd . 

S.teel  Co.  of  Can . I 

<  Do.  pfd . 

Toronto  Railway . 

Tcoke  Bros . . . 

Do.  pfd . . 

Tuckett  Tobacco . 

Do.  pfd . 

Twin  City  Ry . ’ 

Wayaganiack . ' 

West  India  Electric  Ry.  . 

W’indsor  Hotel . 

Winnipeg  Elecfne  R  v  .  . 


ion  4,  I'M,  100  2  h 
100  lOO.i'iOli.tiOO 

mow  7. .>00, 010  1 

100  F.ViO.OO) 

100  200,000.000  21 

JOO  •4,22.'),000 

1(K!  7.7)(H),00,) 

KX)  l.'j..500,0in  1 1 

KKI  i0,.')00,00)  11 

100  i,7;i::..'>o  I  i 

100  ^0,'.,■V)0 

100  :i,oo(.'.oo)  ly 

KXl  l’,71.j,.»))  1 

1(K)  .'1,001, .>00  P 

100  ,  1.000,000  1! 

KX)  I'OO.OOO  ;5 

100  lioo.ixio  IF 

100  .''.OOO.IXIO  2 

100  2,<>00,000  I 

KXl  1,.0IX),(XM  J-i 

100  .0,74.>,UOO 

100  0,2.0.),000 

KXI  12.500,00)  p 

100  1,2<X),000 

100  l.l'tXl.^OO  31 

](jo  ('>;t,ooo,  HX)  j 

25  JO..O:H  ■/•Oo  2b 

1  l.p'.i'.),it.)7 

100  2, 76.', 200 

100  2,2y0,t)00 

KXI  J2,. 000,000  2 

KKI  ti..000,000  2' 

KXI  3,000.000  3;, 

100  .O.tXlO.OOO  ;jy‘ 

loo  37.007, .00 

1^1  .100,00.' 

lOP'  .0, 01X1,000  I'l} 

KX)  !  1,‘.I2.0,'»7.0 

KH)  :  3,500,000  ■ 

KXI  1,750,000 

100  J,2.')0,0O0 

KX)  747, .jOO  lii 

1(K)  l,40;i,(X)i)  I  2 

KX)  I  i,u00,00i) 

](,()  j  70, .,700  !  ji.' 

r,  3,0(10,000  .1 

•2:),0(XJ,000  1 

100  S3.;.. >00 

100  I, .,.0011 

KO  j  12, 2.', 2, 000 

KX)  7, 1.15, ..00  p.. 

1000  2„'.00,(XXI  P' 

KK)  2,100,000  2 

100  1,500,00(.'  114 

100  I'.OOO.OOO  2lj 

100  1,750.000 

KX)  3,000,000  ■■ 

KX)  41,;iMI,  too  li^ 

KX)  50,000,000  »  1' 

100  2.500,000  2 

K  0  2.. >00,000  p.' 

100  13,5.''5,000 

100  1.000,000 

100  25,200, SOO  .{ii 

JOO  10,110,000  31.' 

100  3  1100,0 10  I 

KX)  3,0(X).')ixj  Pi 

25  1,00,000  24 

40  '.,000,000  2 

KX)  4,OU(I.OUO  2' a 

100  10.000,00.)  ->12 

KK)  2,254,300 

100  2,775,(JO>)  .'Oi 

UK)  ‘.•,00(),(KX)  |i( 

KX)  7,50O,(XJ0  11^ 

100  l,0.i0,000 

5  0.000,000 

100  2.5()(),()()>)  2'  ' 

KX)  .,000,000  ; 

100  7l,0,000  j 

100  750,000  1” 

loo  3,.).S(,.4U.  Pj 


K^  !  J.(,..>.0(I0 

K1|9  K.10.'.,()0I  i 

loi)  3  (XK)  000 

K)()  5.0iK.,00')  1 

KXI  0  ■/'.i:),5oo 

100  ‘i.5>,0,0(KI  1 

100  poixi.otxl  1 

KX)  MIO.OOO 

100  1,200,00). 

KX)  J,5(K),(X)0 

100  1,50(.(X)‘) 

100  ll,'.)7;j,77>0  1 

100  4, Olio, 000 

100  3,000,000  1 

KX)  1.7KS.tj00 

KX)  ,  1,540,.'.00  1 

KX)»ij  3,000,000 

100  3,000.000 

KK)  2,l>'.)'.).  lOl.' 

KX)  I  IJ.o'JO.OOO  1 


M.N. 

Div.  I’as'f)  .\pr.  17  10P< 
Fi'l>.  7.  ,M.av  7.  17. 


SO’i  02 


•1.,  A.,  .r.,  o'  • 

In.st  liiv.  ,lune  lOit 
last  div.  .Inly  101 1 
I'eb.  ,V  ((uarterly’ 
F..  .M.,  A., 

.\I  A  .\  r 

Ifl.st  (liv.  Oct.  1011 

A,,  .1.,  O. 

■1.  0  1010  .1.  1017 
.1.,  A..  .J.,<). 

.f>ll  V. 

O'ly.  Ma'/- 
F.,  .\I.,  \*S. 

J.,  A.,  J.,  O. 

J.,  a’.,'  y.‘  0. 


May,  qtly. 

•bilv,  Oet!  lOl'l 
l■■-th  F’.,  .M.,  A.,  N. 


20t 

83^2  ,50 

118  IOC. 


210'' i  171  bi  103'. i  H2 


WM  inoki  08 
2.5" i  3 lip  '2.S 

88  0;f  88 

.3!)  40  I  .31 

00  01  I  81 

0,5  07  07 

31  3'>  24 


182';;  165 
84  32 

101  03 

7 2" 7  373 


00'^  08 
40 


OOba  0.5'.. 
30  41'^ 


67 '-4  48 

95  8.8 


op.<;  no 

48  7,'t 


•  .1.111.,  1917 

4.  ii 

1 . 45  1 

1.9.5 

l.isf  div.  Apr.  191  4 

86 

50  ' 

68 

last  div.  Apr.  1915 

102 15 

90 

92 

‘J 

.M..I  .  ,8.,  D. 

.81 

62 

7.3") 

i 

K.  M.,  A.,  .V. 

12.5 

no 

122'; 

F'el).,  Aug. 

1 12' 2 

KI3 

1(X> 

oi'i 

.April,  <)et,. 

103';. 

86 

93' 

.V.,  J..  L, 

.59 

373-4 

4  1  ‘  -2 

a.'t  div.  .ty.  lOi.5 
.1..  A.,  .f.,‘o. 

.1.,  A.,  O. 
last  div.  .(illy  1015 


130  I 

80 1 2  7(5 1 1 

10.5  00 

7212  .58'') 

44  2.5 

84  75'; 

KX)') 

160  l,5i 
47").  25 
86  '  .<{) 


i  last  div.  .Jijiy,  1011  84 

i  .1.,  A.,  .f.,  i>.  KX)') 

I  J.,  A.,  J.,  (>.  160 

I  .  :  47"). 

J.,  A.,  .f.,  (0.  j  86  ' 
17.70 

.^u.'P'-n'Ir.d 

!  .1 .  ,  .1.,  <1.  i  !’  I 

F  ,  M.,  A.,  .V,  '  ' 

!  .1.,  A.,  .1.,  O.  03'.'2 

F.,  .M  ,  A.,  .V.  120 

M..  .F,S.,  I).  147") 

M..  S.,  D.  120 

J.,  A.,  .1.,  U.  ’’  233 

.  20 

la.'t  div.  Jy.,  1913  62% 

.1.,  A.,  .).,■().  80 

J.,  A.,  .f.,  ().  (>s'v 

J.,  A  ,).,(). 

.1..  .1  ,  O. 

last  iJi  V.  ( )rt.  i;)l3  82' s 

last  div.  Nov.  lOl'i  102") 

I  April,  Oet.  142 

Aiiril,  Oct. 

I  M.,  .1.,  .S.,  D.  63 

I  M.,.I.S.,  1).  10.5':, 


0.3 '.'2  S7  05 

120 

147")  12] 'i  135 
120  11.5  120 

140  103" 


i  81 

91 

KX) 

91 

97 

101 

100 

97 

21 

40 

25 

70 

37 

.56 

70' 2 

77 

71 

8J!  j 

75 

80 

92 

2i.’’4 

(5.5 

227 

175 

,  '20.5 

.8,5 

'  8,5 

oi 

1.32 

oi 

125i._, 

1083^ 

114' 

53 

61'.( 

36 

r>5 '  2 

5 1 

)>4 

86 

82 

7-8 

8.5 

15") 

10 

■20 

6 

4.5 

16 

45 

15 

• 

11'.. 

14 

41 

59% 

76 

50 

9.5'", 

70 

03" 

,53': 

3.5% 

48 

20 

'2.5 

81 

7.5 

7.5 

70 

83') 

76") 

k2J, 

.15'., 

28'.) 

;(8": 

Too 

Too 

611 

.38 

44 

2.8 

34'ii 

31 

20 

11 

23 

85 'i 
62 

73 

62 

128'., 

69% 

128 

107 

237 

107 

'231") 

160 

170 

97% 

Os 

0.5 

92 

68 

96 

7.3 

10.5 

92 

(1.5 

10% 

52') 

20 

,s2 

42 

J’l’. 

120 

64 

77 

(54 

90'  , 

74 

89 

100 

101 

10.5  ■ 

JOO '.5 

10.5 

25 

M") 

26 

11 

7.5 

75 

40 

43 

j 

KXI 

160 

Isj 

160 

21 

"  1  ! 

1.5 

71 

15. '25 

29. ’00 

22.50 

3{).'2.5 

'25 '25 

7  61) 

i>  -45 

87 

71': 

60 

.443.- 

ii 

.87 

91 

9i 

91 

.87  3  2 

88 

127 

137 

121) 

1.36 1, 

126 

130 

11.5 

120 

120 

1 16 

160 

198 

160 

21732 

176 

10.5 

39 

If  i 

93 

'25'% 

70 

1 4 

7 

19'  , 

91  2 

IV  i 
88 

81 

71)1, 

89 

79 

^.5 

70 

65 

f)H  *  2 

'''.53* 

96  ' ... 

1  14>% 

116",.  131'..  KK 


.50  .50 

07')  00'; 


oU  I  1>»  Amer.  Cyanamid,  pfd. . 

•Ames-HolOen . 

Do.  pf  1 . 

45  4.3  Barcelona  T.L.  A  P.. 

4(*4  .379.4  PpIi  Telephon' . 

•"6  4.1  Brazilian  Traction,  com 

Do.  1  fd . 

66  i.a6  B.C.  Fish.  A  P.icking,  . 
4(>)'2  25b4  j.'.N’.  Hurt  Co.,  com.. 

80  .50  i)f,_  pfri . 

60  .57  I  Can.  Car  A  Fd’v..  .... 

D..  pfd.  . 

4P2  40  (jan.  (irn  Electric.... 

Do.  rfd . 

■'*  Canada  Bread . 

■56  oI  '  iy„,  pf,) . 

86  <8  Canada  Oment . 

1  ;•  I  Do.  pfd . ; 

0.  I  1  >0  Canada  Land  Inv . 

.  .>  •>  -  f  fnada  Life.  .  . 

2,  Can.  Permanent  L.  | 

1.4  o2  2  Colonial  Loan  . 

K  I  5,,,,  '  an.  Panhe  Ry . j 

;■?  527*  Canadian  Locomotive. 

',1  2'  ' '2  Do.  |>fr)  .  I 

f-'anadian  .''alt . | 

'  (-’ana'la  S.S.  Linrs  . .  i 

D  \  oti. . I 

pfd  . . 

“l*,  ^''.y  l^."irv . 

Do.  pf.i . I 

-'J  ‘■-/j  (Jo.Tiaga.s  Min^s.  .  . 

Cons.  Min.  A  Smelting 
-  Consumers  ( >is 

Crows  .Ni'st  Pass  Coal 
,r  ,,,  Crown  Reserve.  . 

•7i  £.!»  Detroi'  I  nited  Rv... 

1.2  52  )  ij,,|nc  Mine- . 

„  Domini  >11  Canners... 

'?  '6'-  Do.  pfil, . 

1.5  OOVj  l>,minif,n  Coal . 

Do.  |f,l . 

p  •  •  Dora.  Iron  ,pf  1 . ' 

y  '■  Dom  Steel  (  orpn,  com 
"’  !  •  •  Dom.  Telegraph 

.  I  D'lliith  Superior  Tra,'.  .1 

'*  ’  *  F.lec.  Development  ...| 

Haniillon  Provident.,.. 

_  Huron  A  Lrie  . 

,  ,.5  Hi.ilinger  (.oil  .Mines*! 

~  '  .  'Ilinois  Traedon,  pfil  ‘ 

ln(er.  IV(roleuni  .. 

'  ...  Lak'"  .'uperior  Cor,.’ti 

'*  l.ake  of  W OofJs . i 

n  ,os  I’U . ' 

La  Ro.se  .Mine.- . 1 

.  ;  London  &  Can.  L,  . 

'  ‘'.V  Maeka. . 

Do.  '(ifd . 

L*  *  i  >i  ■  •'Gpl''  Leaf  .Alilling .  .  .  . 

^  ^-2  Do.  pfd . 

41/  rw5  M''xican  1,.  A  1’ . 

?‘2  ^  Do.  ,,M  . I 

’  •'  Monarcli  Knitting . ' 

U'».  pf  I . 

Nat.  Steel  Car,  com  i 

Do  I  f  I  . 

National  Trust . 

>  -  .nl,  Nipissin;  Muie,^ . 

o  lev  Nov.i  Seotia  Steel..; 


G 

M..  .L.  S..'d. 

147' 2 

1:1.5 

1  10 

131  III! 

136 

136 

13.5 

D„.  ( f.i . 

J  -  a 

J.,  A.,  .).,  D. 

lOS'a 

120 

2.30 

J02  220 

■2' ID 

1,80 

1^0 

( Igilvic  F  lour  ,Mdls .  . 

-‘a 

April,  Detobor 

72') 

83 

7.5  81') 

,81% 

4  0 

in 

l>'.  pf. . 

4')', 

49':.  .. 

1  0 

I’aniir  Burt..., 

half-vearl  V 

95 

••  1 

D ).  pf.l  . 

1 '  F  i 

F.,  .\i.,  A.,  .N. 

7(') 

60 

Penman  .s  Limited . 

1'*  . 

last  div.  .Iiil  V,  I'JJl 

Ss 

70 

70 

.'49  167'-, 

i.5") 

1,5.1 

92 

ss 

Do.  pfd  . 

J 

J,,  A.  .1.,  0. 

12.5 

11.5 

12!) 

II  125 

IK) 

11.) 

no  1 

10.5 

F’l'ri')  Ric.)  Rv 

.5  +  5 

J  .  A.,  J.,  D. 

9  O') 

7  6,') 

8 

5  '.1:  7  .5) 

.5  .  5  ) 

»  r » 

8  0,1  , 

C'uc  or  Rv.,  L.  11.  A  P 

J..  A.  J.,  0. 

120 

107 

123 

KI7  111 

107 

152 

128  ' 

1 

I  .*^7  *  2 

Rinrd'Ji)  . 

i'% 

1  ” 

M.,  J.,  S.,  D.  1 

I'eb.  iliio  ' 

119 

lOS 

117 

111’)  ll'i', 

71'. 2 

11  4 
■21 

7  -J  1  , 

11  > 

4  ) 

81) 

112  1 
19 

73  1 

111 

34 

110  ■ 
18 

Do.  pref. ,  . 

V\  m.  .V,  Rogers . 

Do.  1  fd . 

1% 

.1..  A  ,  J.,  D. 

102 

1  :3 

l7i") 

1;49'.2  12, 

120 

121 

',)3  ' 

8'l  , 

Hussoll  Mot  >r . 

plus  2'  :• 

•March,  .S  >pt. 

70 

Lio 

102'., 

130 

I 

Do.  pfd . 

plus  i 

l'...\I.,A.,  .V. 

oS 

4('( 

55% 

•i.'i  63 

4') 

t  % 

59 ' 2^ 

7:; 

60  : 

.8aw  \  iT-.Mass"v . 

1% 

1'., -M.,  A..  .N. 

88 

T'J}j 

84 

79  82' 2 

SJ 

.86 

82 

,83 

80 

Do  pfl 

‘‘4 

J.,A.,J.,  0. 

.8h redded  Wheat 

..ist  div.  ( )et.  lOI  I 
Initial  .'-e|il.  lOKi 

Ij 'zCcMay,  I'/oQlly. 

M.. .).,  S,,  U. 
last  div.  F'eb.  lObt 
last  div.  Aug.  1013 

la.st  div.  .Juno  1911 
J.,  A.,J.,  U. 

'  D.,  M./tV  -J.. 

J.,  A.;  J.'  U. 


05  04 

40' 2  10 

O’.  2.5 

.50')  40 

0'.)')  8,i" 

140';;  111) 
111  47 

103 '2  05 

70  .5,5 

!)4  ,  OU 

(I 


last  div.  .July  101,3  07,'2  3U 

carries  div. '.Ij  .T  ) 

,lan.-.\pril  l'jl7  2.8')  1,5 

1'..  M.,  A.,  .\L  01  ,80" 


;!6  .32  ,  D".  I'M . 

120  115  Spanish  River . 

:t.5  D  I  Do.  pffl . 

127  10.)  Standard  Cliemical 

04  1  02'2  8I^'<’I  Co.  of  t  anada 

I  ..  Do  pfd . 

..  I  ..  Tookc  Bros . 

..  I  ..  Do.  111!  . 

Toronto  .Mortgage. 

F’.O'o  Il0%  ,  Toronto  Railway . 

.50  5(i  Toronto  Paper  . 

!)0  08  Tret  hew  ex  .'ilver  Mines 

•5.5  45  'J'liekctt  Tobaeeo . 

1  80  Do.  pfd. 

10  13  Twin  C  ity  Trartion 

50  51"i  West.  Can  Flour  Mill.s. 

.50  Winnipeg  Railway 


J2  000,000 

2 

J.,  A.,  J.,  0. 

148'  2 

132 

i;.4'2  .vii 

26  'k; 

117') 

U1 

111  ' 

73 

650,00:) 

.M.  J.  S.  1). 

611 

2(1 

IS 

16 

‘J5 

K) 

985,  OIX) 

1%' 

93 

7'.))'3 

.81)  7.5 

,80 

2,560,000 

62 

36 

46'  2  '£'.) 

'29 

21 

2:4 

2.0!K),(X)I) 

1% 

J.,  A.,  J.,  d 

98 

91 '2 

101  90') 

90 

22,()00,()l).) 

1% 

J.,  A.,J..(J. 

JOS,':, 

lOJ 

108")  93% 

99 

96"  (, 

S'S'  4 

95 

5,0()().(X)0 

8(X),0(X) 

J, 500. 0(H) 

J.,  A  ,  J.,  0. 

Deo.  1916 

1.52 '2 

<j.5 

95  9.5 

8(1 

112 

27 

9,000  OIX) 

ia.st  div.  Jan.  1910 

2183* 

187 

2ll  1893s 

180 

!!  1 

97 ' 2 

11:2 

100  I  :ii)  I 


•  i  ar  value  $100. 


$100  I  $2, .500, 000 
100  I  3, .500, 000 
100  I  2,.500,0t)0 
100  i  27,450,000 

100  I  18,000,000 
100  .  106,600,000 
100  10,000,000 

100  2.007,400  i 

100  :  7.50,000  1 

100  '  1.075,200  I 

100  3.075,000  j 

100  7.000.000 

100  8,000,000 

100  I  2.000,000 
100  2, sot), 000 

100  l,2<50,0rXJ 

100  13,.500,O(K) 

100  10.  .500, 000 

100  I  2.410.000 

100  1.000,000 

10  I  f),otX).ono 
10  !  2.55.5,010 

100  I  260,000.0(X)  I 

100  1  2,000,000  I 

10i5  I  1.500,0(X) 

100  '  80,0(XX) 

100  I  .5.745,000 

100  !  6.255,000 

100  !  12,5(X),00o 

100  i  565,000 
100  70.00tXi 

.5  4,000,0i'x0 

25  I  8,427.500 

.50  i  4.882,1)00 
K;0  6,212,1)1.5 

1  1  .!)')0,'.)57 

100  I  12,.5a).OO0 
10  I  3,.500,IXJO 
100  2,7.52.200 

100  2,200,600 

100  ;  1.5,000,0IX) 

100  '  8.0(XJ.(JfX) 

100  I  e.OtXI.OOO 
KX)  !  37,(XJ7,7(X) 

100  1,000,000 

100  3,500,000 

100  3.000, OfX) 

PX)  2.O00,(XJO 

.50  I  l.'iOO.iXX) 

5  3.00C),0()0 

100  7,135.50') 

.5  l.O.iu. '))•■>  ■ 

100  40,000,(XX) 

100  2,iOO,IXX) 

100  1,  .500, 000 

.5  7. 403,  I  'D 

•50  L2.50,i;0(J 

100  41,3.80,400 

KX)  fO.OOO.OiX) 

100  2.500.  (X)0 

KXI  2,500,iXX) 

KX)  13. .585, 000 

KX)  e.ooo.oix) 

KX)  1.275,000 

KX)  750,000 

100  :  2.()0().oixj 

100  '  1  .500  I  Kill 

100  l.otxi.otxi 

5  li.uuo.uoi)  i 

100  7..'.lX),fHX) 

100  l.OOO.OIX) 

100  2,50t).UfX)  ; 

KX)  2,000,00.') 

100  650,000 

KX)  6.50,00') 

KX)  2.1.50,i;o:) 

100  L07.5,000 

100  .3,000,000 

KX)  O.ODO.oOO 

00  4.. 500,000 

00  l.'KXI.IXXI 

iXt  1,500.000 

00  I  PtXI.OiW 

(III  800, 000 

00  l,2(X).OO0 

00  1,50(1,00.) 

00  I  ),. 50(1.000 

(.0  I  8.750,0IX)  1 

(X)  1,25(1,000 

<X)  I  8.0()0.(ll)0 

(X)  5.600.  KKI 

'III  1, 2.5' I. Ill  III 

00  '  11,500.0(XI  1| 

.(X)  ii.'iot..;(tx) 

tx.)  !  t'>50,(XX) 

on  085,00;) 

.50  724. ...50 

(X)  12,0llO.(XX) 

00  7,50.000 

1  LOCH),  non 

00  2.500(100 

00  2,0(X),0(H) 

00  22.000,(HX) 

00  :  2,124,700  • 

00  0,000. 000 

"Kei.rganizatioii 


I  Half  yearly 
I  last  div.  July,  1914 

J.  a.'j!  '6!‘ 

M.,  J..  3.,  O. 

J.,  A.,  J.,  O. 

Mav  A  Nov. 

J.,  A.,J  ,  (0. 

J..  A.,  J.,  O. 
last  div.  July  1014 


lia  ted  Ja  n.  101  6 
lis  ted  Ja  n.  191  6 
25H  34’%  lobz  I25T 

138  loOb*  1401/8  158 


80%  63%  1  59%  5.5 


7%  17 

140  I  152 


71  !  58 

3.5  I  10, 

80%  52 


58  5 1  % 

10%  18% 


2  O.O) 
8%  17 


47")  37  % 


last  div.  July  1014  82%  .56  52%  48 

last  div.  July  1914  ,  118  103%  107 

J..  A.,  J.,  O.  I  116%  101%  114%  90 


. .  '64 

«i  67%  73 

100  89  95 

.52%  48%  i  120 

107  .  .  i  127 

114%  90  132 


.55  I  67 
65  1  88 


April  A  Oct. 


L.  A.,  J..O. 
Feb.  A  quarterly 
F..  .M.,  A.,  .V. 

J.,  A..  J..  O. 

J.,  A.,  J..  O. 

J.,  A..  J.  O 
J.  A  J..  H.  V. 

J.,  A  J.,  O. 

J.,  a.',  ‘j.,''6. 

J.,  A.,  J.,  O. 


36  2.5 

94%  89 


17%  32  ;  17% 

98%  I  00 
2.5%  31  I  27 

89  92b8'  80 

52  170  !  155 


95  89  I  96 

120  50  I  8,5 

127  106%  i  101 

132  01  j  126 

110%  no  jin 
31%  30  I  .30 

90%  90  !  90 

48%  28  I  73 


96  90 

8.5  32 

101  63 

126  108 

114'..,  103 


92%  88% 

35  26% 


08  11-3 

03  106 

16%  17 


17  I  1.5 
86%  8,5 


199  180 

86  70 
266%  204 
70  40 


192%j  ISajg;  188 
83  78  78 

210  I  173%t  193 
45  30  :  63 

90  I  85%i  90 


90%  90'^|  90  OO't  9.5%  S9 

162  I  157%!  157 '2  157 '2  b55 

1^  !  18^%;  183  1  75  170  ,  169 

78  !  78  1  78  78  74  1 

193  '  138'-o'  182%  KM")  166’-i'  149% 

63  .  30  !  66",  5:'C)  63")  S3 

90  I  78  I  OJi:  62  01  85% 

115  I  no  140  ■  124  134  130 

19%  6%  45  15  4-5%  30% 

37% 


May  qtly. 

la.'t  div.  .July  1916  104 

last  diT  ( )ct.  1916  104 

Feb.  1916  9,. 

J.,  A.,.J.,0. 

J..  A  .  .1..  ().  '91 

Interim  1916  62 

lanuarv  1917  5 

M.,  .1,  .'8  ,  D.  80 

M..J.,  S.,  D. 
last  div.  .Apr,  1914  ;  87 


. ,  j  ..  r6 

04  :  49  102 

04  I  97'%  98 

9,50  6  50  8.50 


59%l  76%  o'J 
97  101  08 

97  102  KX) 


03 '  '■)  77 
84  "'2  30 


..35  ;>  .50  5  9.5  3  90  4  70 


1  45  1  91  1  12  99 


80%  I  69%  73%  67 


la.st  div.  Apr.  I'Jlo  102%  89%  06 


Jan..  July. 

April  (let 
J.,  A.,  J  .  ()., 

J.,  A.,  J..’  O., 
last  div.  July  1915 


50%  C.8%'  27%  34b8  31 


30  OTi  16  50'  30  00  23  "4 


:)5U  2.5 

1651)  150 
.50' ,  50 

31  ■  '25 

127  lor 
23'<;  9  75 
25  ■  19 


.Ian  .luJv 
J.A  ,  .1.1)., 

Four  weekly 
J.,  A.,  J.,  U. 


102bs  96 

58%  I  37' 
103  95 

74  55 

85".^  75 

137  1.3.5 

219  209 


37%  41%  20%  53 

95  100  .  .  100 

55  66%  55 


95  100 

55  66j  2  55 

75  I  117  80 

1.3.5  !  140  137 

209  212  '  2K' 


92%  87 


137 

140% 

139  1 

140 

141 

210 

211 

205  1 

21" 

JO!* 

211 

■2  O'" 

15  25 

2*9  .50, 

22,301 

31)  ,50 

2d  .  2  J 

6  99 

6  75 

89 

9134 

9J  ' 

"I 

87  U 

14  J5' 

5.25 

13.36 

10.  CX)  14  50 

11.  JO 

I  M.,  J.,  3.,  D. 
.M.,  J.,  S..  D. 
J.,  A.,.!,,  O. 
J.,  A.  J.,  O. 
J.,  A..  J.,  D. 
J.,  A..  J.,  O. 
J..  A.,  J.,  0. 
J.,  A.,  J.,  U. 


3  20  1  72  2.10 

123  113%  140 

87%  75  88 

69  61  61 


81  85 

125  1,3.) 


1.36',-,  l'2i> 
120  '  ll'i 
O')  55 

1.31  l.)2 


70%  6532  69"4 


last  div.  Dec.  1913 
F.,  M.,  A..  N. 

•L.  .A  ”.  ',i ,’,('). 

J.,  A..  J..  0. 

J  ,  A.,  J.,  0. 
last  div.  July  1914 
J.,  A  ,  J.,  O. 

J..  A..  L,  D. 

M.,  J.,  .S.,  D. 

Jan.,  July 
J.,  A..  J.,  O. 

F.,  .M.,  A.,  N. 

F..  .M.,  A.,  N. 
last  div.  Oct.  1914 


100 

89 

101 

87% 

98  90  i(jo 

93" 

82% 

45 

41 

32% 

15 

1'2% 

90 

55 

'  45 

25 

27  .39 

2.5' 

100 

85 

1  89 

83 

82  . .  .8:4 

80 

...  .37 

24 

. .  1 

. .  1  . .  92’-  .- 

80 

235 

22'" 

230  _ 

225  1 

223  223  ' 

.05  5  501  8.70 


7Sb8  30  107  I  45 

122%  .  11L%'  .. 

IIS' 2  114%  140' si  120 
117%  115  116 


7 . 00  9 ,  ■’ 

45,%  1.54 


24  21 

81)  78 

‘212 
6.40  8  .50 
02%  128 


1  .  .\I  ,  A..  .\. 
i:nd.M.,.J..  S..  D. 
J.,  A.,  J.,  'J. 


88%  70 

72‘«  505. 

21bi  10 


117%  115 
34  28 

03  83; 

55%  40 

84  43 


28  31 

83%  85 


613'^  5%%  7.5',2'  60% 

82'2  82  95%  82 

46  ..1  49',!  32 

10  14  !  461 F  18 

..  1  ..  1.50  .50 


40  3.5 

34")’  17% 


1% 

J.,  A.;  J.,  D. 

115 

1033% 

lOS 

100 

1  99  1 

99 

99  ! 

91 

1  32 

1  ‘ 

1  j 

li 

114 

last  div.  Aug.  19  13 

100 

30 

1  25 

:  79  i 

25 

13') 

50'* 

30 

30 

25% 

2 

25 

31")' 

last  div.  June  1914 

100  1 

1  82 

87 

81 

76 

69 

' '  %l 

1%+1 

j  J.,  A..  J.,  (J. 

81% 

'  -43i, 

95 

<»*) 

102 

92  ! 

140')i 

1% 

'  J.,  A..J..  0. 

-‘‘1%' 

<43-2 

94 

91% 

93"* 

93 

11)1  ! 

72"  F 

9 

16 

9,') 

b/4 

3 

;  -■H'. 

1 

!  last  div.  July  1913 

97‘2 

SO 

35 

31  , 

7*1 

plus  '  1 

4  p.c.  Jan. -.April 

28'-g 

15 

20 

11 

47I'5 

■9  ’ 

'  88') 

1% 

1  ..  M.,  A..  N. 

91’* 

7 1% 

S7% 

69  1 

94*') 

69 

107% 

60 

23 

26 

15 

•Is 

16 

25 

1%  ! 

.M.  J.  S.  D. 

93 

793-8 

79% 

84 

J.,  A  ,  J..  0. 

155 

134 

140 

137  1 

138 

134  , 

2  i 

J..A..J.,  (). 

148%'; 

132 

144% 

110  1 

117 

111 

111  1 

■'  1 

2%.Apl.,3Dec..l916 

102  ' 

5S 

61 

58  1 

45 

35 

91 

5 

1  Dec.  1916 

45 

22 

22 

15  1 

18 

1035 

30 

62 

36 

47 

28  ; 

29 

25 

1% 

J..A..  J.,  (j. 

93  • 

7OU 

91’.*' 

90 

S'i  '  n 

U2 

J.,  A..  J..  0. 

199%! 

loi 

108% 

99’i 

101 

93 

99 

L 

J..  A.,  J.,  0. 

120  ' 

120 

105 

100 

IIS', 

_ _ 

la«t  div  Jan.  1916  ' 

21s 

187 

210 

1S63-'2 

180 

110 

1021)  146 

9.5 

3  18 

2;  I  .50 


84')  lOO'o  S9% 
16  ‘  . 


Investors’  Guide  to  Canadian  Bank  Securities 


Bonds  Listed  on  Montreal  Stock  Exchange 


COMPANY 


.4abe  stos  C’orp . 

Bell  Telephone . 

Canada  Cement . ; 

Can.  Con.  Felt . 

Can.  Car  anrt  Foundry .... 

Can.  Cons  Rubber . 

Can.  Cottons.  Limiteii  . . . 

'Canadian  Converters . 

Canada  Locomotive . 

Cedar  Rap.  Pow  A  M.  Co. 
Can.  War  Loan  ( 10'25) .... 
Cap.  War  Loan  (1031)  .  . 
.Canada  War  Loan  (1937) 

’'Dominion  Canners . .  . 

Dominion  Co.al . 1 

Dominion  Cotton . 

Dom.  Iron  and  Steel . 

Dominion ’I'e.\tile  .\ . 

Do.  B . 

•  Do.  C . 

Do.  D . 

Keewatin  Flour  Mills . 

Lake  of  the  Woods . 

Laurentide  Paper . 

Lyall  Construction  . 

Mexican  FZlcctric  Light... 
Mexican  L.  and  P.  Cr>  . . . 
Montreal  L.  H.  A  P.  Co 
Montreal  .‘'treet  Railxv.ay. .  > 

National  Breweries . 

N.  S.  Steel  and  Coal . | 

Ogilvie  Flour  .Mills . 

Do.  B . 


Do.  C . 

1(X)0 

Ont.  Btcel  Products.... 

•  !  100 

Price  Bros.  Co . 

.!  ino 

Quebec  RIv . 

100 

Riordon  Pulp . 

.  100 

fiherwin  Williams  ...  . 

.  100 

Spanish  River . 

.  .500 

Steel  Co.  of  Canada . 

.  IfX) 

AVayagamack . 

100 

Windsor  Hotel .  . . . . 

.  1000 

Wiiuipeg  Electric  Ry  . . 

.!  1000 

Winnipeg  Street  Ry . 

j  500 

1  Oiif- 

si.nnding 

Dll*' 

1  IN  l  ERE.si  PAV.'H. 
jRa(e|  D.ite.) 

;;.iii  Hi.iiiiu 

10  IJ 

1 

•  I.IM  .  .Iul\ 

11,149.1)1)1) 

I925 

5 

.Vpril,  <  let. 

7.690,  l."i 

192!) 

*» 

April,  I  li't. 

.,1)11.111  III 

1910 

1 

■April,  ( )rl. 

.'^^.1)011,1)00 

10:0 

(') 

.lime,  Dec. 

2. 600, ()()') 

1916 

(■) 

Vpnl.  <  II  I. 

fi.OOO.OIX) 

1910 

,-> 

.Ian  .liilv 

7.5(),()()l) 

1926 

6 

.lilili',  I)ec. 

2.II(I0,0I',|| 

1951 

6 

.lime.  Dee. 

1 1,2(15,1)1)0 

19,53 

5 

.Iiine,  Dee. 

uO.OOII.OOl) 

192.5 

5 

.lone.  Dee. 

lOII.IJOO.iKI.l 

1931 

.Mar..  !8ept. 

b’.O.OlKI.OIII) 

l')37 

d 

.Vpril.  ("ct. 

2.."()ll.(ll);) 

1940 

6 

April.  1  let.  ' 

7,()(X),(IUi) 

1940 

Mav.  Nov.  i 

3,i:).),(H)() 

1922 

6 

.Ian,,  .liilv 

8.()()U,()(XI 

1929 

5 

Jan.,  .liilv 

685,100 

1925 

6 

.March,  Sept,  i 

1.150,000 

192.5 

(■) 

.M;ireli,  Sept. 

1,011(1.000 

192.5 

6 

.March,  Sept. 

.‘((■O.OIIII 

1*12.5 

f) 

•Mareli,  Sept. 

T.'O.OPi) 

lOi'i 

6 

.Marcti.  Sept.  | 

LOOO.OOO 

1023 

6 

.bine,  Dec. 

].2()(I,(I(X) 

1920 

6 

.Ian.,  .Inly  i 

1.2.5(),0(X1 

1(132 

(•) 

I'eb..  Aug. 

.5,778,0(1;; 

193.5 

5 

Deferred 

11, 46'.), 1)00 

1933 

5 

Defcrreil 

(■.(<38, 000 

1932 

-1  \  2 

.Ian.,  .liilv 

1,-500,  (100 

1922 

4'., 

.Mav.  \uv. 

2.0()(),()(X) 

1939 

r> 

.Ian.,  .Iiil V 

6,()(X).0(i:) 

19.59 

5 

.Ian.,  .liilv 

LOOO.OOO 

1932 

1) 

.bine.  Doe. 

;..5(X).()(j() 

1932 

(') 

.lune.  Dee. 

(-OO.O'X) 

19,')2 

.Iiaie,  Dec. 

r.oo.ooo 

1943 

6 

Jan.,  Julv 

.5. 999. 52(1 

1940 

5 

November  1 

]4.|!0').(|0(: 

1930 

5 

June,  Dee. 

L. 500, 009 

1912 

6 

June,  Dec  ; 

2,.1.5(),00(l 

i')41 

fi 

■Ian.,  .liilv 

2,50(1  WJ 

I'Jol 

6 

Jan.,  Jill •/  1 

8,8S0.0‘.X1 

1940 

6 

Jan.,  Julv 

3.600.CXJ0 

1961 

6 

Feb.,  Aug. 

600,000 

1931 

4% 

Jan.,  July 

4  C00,0(Ki 

19.35 

5 

Jan.,  July 

1,000,000 

1927 

6 

Jan.,  July 

High  Low  j  High  j  Low  j  High  I  I.oxv  ,  High  Low  High  Low 


Dominion. . 
Hamilton 
Hochelaga . 
Home*,.  . 
Imperial  ,  . 
Merchants . 


97'..  10(1 
0  >  ‘ !  91'. 


96 

8.8 

91 

833, 

79 

81 

160 

94  ' 

91 

loi'-i 

95'.; 

99 

100 

96 

lot 

102') 

100 

101 

95 

83  ’  R 

91 

101 

98’) 

100' i 

102 

9.8") 

KX)'  . 

KK) 

97 

100  1 

100 

9-'-, 

101 

99%‘ 

KJO's 

9(1 

S':'.;, 

88  1 

79’ 8 

79 

j 

89' 8 

88 

i 

99*  ) 

95 

(573.5: 

1003* 

100 

100  ' 

102 

89' 0, 

109 

1(5.3 

10.5 

106 

98 

103 

103 

8.51* 

78 

82 

60 

39 

65 

100"-', 

96 

ioi% 

97  ■ 

82 

66 

99H 

89% 

93 

.. 

166 

80 

•  -N 

•0 

100 

»S0 

1 

KVl'..  KH 
HI  89 
SI '2  79 


92  90 

05 

101  1  <1,8 
S7'2  85 

KXl  <17 

100')  993 
100  ,  .. 


KH)  !)6’ 

102'-..  00 
.83 '2  78 

SI  SO 

SS'2  ss 
92  I  85 
09’ g  07 
90.’s  «J3 


90’ 4  09 


1 

.80 

-J 

Molsons..  . 

KX) 

97%' 

(•!»'  9 

94I9 

.MonlreaK  . 

100 

02'* 

(IS 

97  ■ 

Nationale.  , 

100 

.'.5 

.Nur,  Cri.wn 

KX) 

06.") 

Nova  Seo*ia 

100 

():) 

97’) 

94') 

Ottawa 

100 

78 

83 

SO 

i  I’rovincialc* 

100 

~  "  '  \ul  horizi’d  Iss'icd 

2,50  I  4. 866. till'’.  4.S6li.6iii> 

100  2.5.0011.000  15,000.0011 

1011  I  lO.OIXI.OOO  6.000.01)1 

KX)  .5.()(X),0()ll  3,()(i:),(l0 ) 

10(1  4,0n().00l)  4.()00.00i 

100  5.()()0.(MXI  1.046.  .57.5 

100  U)t)(X),000  7.()()l).i)l))| 

KX)  lO.OIXI.OOO  7.OO!).O0:i 

UX)  .5,()IX),tl()0  t.OO'I.OO:) 


t.ooo.oo;) 

I.OOD.IX)') 


Rr.se rve  as  D1\'1DE.\  D  I’.C 


OS '2  06  Toronto..  ..I  100  I  10.000,000 

98%  93%  Lnionf .  100  S.OOO.OCX) 

96  93")  I 


5,0(Xi.O'M 
5,000,  OIX" 


tXhese  banks  make  bonus  payments. 


I’rs. 

\V  hen  |)ay . 

High 

Low 

High 

1  Low  High 

Low  High 

Low 

H  igh 'Low 

High 

Low 

3 

A 

)r. 

Oet.  ,  . 

161 

145 

157 

144% 

149 

144% 

145 

no 

;no 

1 12 

.M 

...1 

.S,.D. 

229 

214*9 

224 

!C0 

216', 

200 

203 

203 

180 

18,8 

I84"i 

:4 

.1. 

A. 

J.,o. 

237 

226'-, 

242 

213 

233 

213 

22'j 

'202 

212 

;03 

.> 

.M 

..J 

.S.,D. 

2073-, 

199 

212 

197 

207 

197 

20i 

l'K7 

;19(l 

l'<2 

18" 

2% 

.M 

.,.1 

.S..D. 

180*9 

163 

170 

150 

155 

150 

149 

149 

145 

14.5 

14.3'% 

l‘.t 

•M 

.J 

,S.,D. 

116 

110 

.. 

198' 

3 

r 

..M 

,A.,N. 

228 

219'*, 

227 

207 

216") 

2011/-. 

207 

2001/- 

190 

’■*1  0 

F 

,.M 

.A.,N. 

201 

189’* 

^1 

ISO'") 

193 

180% 

ISO 

180 

166 

170 

1''7  1/ 

’•!% 

J., 

A. 

J.O. 

212%  201% 

203 

185 

20.5 

I9OI9 

201 

175 

186 

180'^ 

.VI 

.1. 

.s..n. 

2o6 

241 

246 

221 '2 

250 

221')) 

240 

234 

2S5 

220 

2.'-;4 

21.5 

•2% 

r 

M 

A  N. 

140 

12.31  9 

140 

131 

133% 

12335 

134 

148 

134 

*2  ^ 

3  H  V. 

104 

961-9 

99 

85 '-9 

■  •  i 

3'., 

L. 

A., 

L.O. 

278 

2.59 

266 

2.51 

264’) 

251 

261 

26  i 

2."  4 

257 

2.52 

3 

VI 

•  J. 

,S..D. 

213 

207 

210'/9  199 

307 1-5 

199 

207 

207 

202 

.02,F9 

■202 

1% 

1  . 

A., 

.1.0. 

3 

L. 

A  , 

L.O. 

234 

220 

228 

21.3 

238 

213 

2213ij 

2213* 

210 

214 

210 

3%: 

F. 

M 

,A  ,N. 

336".,;218 

228 

207 

2'233'5!216 

221 

21  = 

215 

205 

1)9 

F. 

-M. 

,A..N. 

102 

92 

98  "-8 

98 

190 ' 

\I 

.J. 

S.,D. 

212 

205 

212 

201 

214 

203 

211 

192 

ISS,^ 

M 

.J. 

S.,D. 

174 

149 

1543-5 

135%  146%  ISS’i 

140  ' 

140 

131 

141 

137  H 

xPeriod  of  m.nimum  quotatins. 


90 %i  96 
07  I  96 
1)7  I  96, 

104' 2  10.3 
101 


S7'2  ,86  < 

0.8  97  ' 


I'.S.  KOTF.Ry3IEyT  RET, AT  SERlOl  S.  May.s  w-iu  nndoiihtedly  drag  the  war  out  tolpr  not  this  is  iustified  remains  to  be  se«n 

SS  .:SK  ,n  ,n  .h,  i  'Zt'r ,  ^ 

<16  0.8"*  *  price-fixing  conferences  is  evidently  do-  Prompt  Perislons  Needed.  1  J*  ■g  r ACHF  CO 

-  ‘  ^  ”  j  pressing  the  larger  steel  trade,  and  this  -f'lst.  prompt  and  patriotic  decisions  are  |  _ ‘  J- '“'J- 

10.3  I  10:'l  102  !  makes  for  hesitation  all  through  the  line  of ;  needed  If  these  are  forthcoming,  among'  ivnri's  tr  4 nr  «  ixu  r  4  v  .n . 

..  KH  I  ,  other  industries.  The  copper  trade  is  de- ;  other  effects,  busines-s.  with  obstructions  re- ,  •  «AI>b  ”  ITH  4  AN.AR.A. 

84  Si)  I  S3.t.  I’ressed  from  the  same  eaiise.  aided  further !  moved,  will  spring  forw-ard  again  prosper-!  Imperial  Institute  in  London  has 

.1  by  strikes  whirh  have  closed  down  com- 1  ously,  and  it  is  undeniable  that  a  healthy!  <’harged  by  the  Secretary  of  State  for 

•  I  pletely  some  of  the  great  mining  properties.:  prosperity  is  essential  to  the  successful  i  fm^'a  "'Kh  an  enquiry  into  th-’  openings 

92  '2'.  sgij  I  cutting  off  income  altogether.  :  proscrtition  of  the  war.  If  Is  evident  howj  Empire  for  the  tarlou.s  raw  ma- 

73  'j  The  Government’s  attitude  has  had  the  much  is  now  depending upon  Washington.  !  "''''a's'  <"(  India  which  have  hitherto  gone  in 

',)0  88  863i  effect  <"f  reducing  prices  somewhat,  mainly  |  The  disposition  towards  tension  in  money  •  large  amount  to  enemy  countries.  Already 

84  6')^  F3  'in  the  metals,  where  consumers  are  hold- 1  is  having  a  retarding  effect  upon  business.  U’"*'  important  result  of  this  action  is  that 

KAi  192'2i  ing  hack  orders  awaiting  price  settlements  Banks  have  not  availed  themselves,  to  any  '  'anners  in  Canada  have  stated  that  they  are 

!  ,,.'7,*  '  and  evidently  expecting  lower  figures.  '  adequate  degre-',  of  the  Federal  Re.serve  interested  in  the  raw  cowhides  which  for- 

103  K).>  )  10.'.^,  The  stock  market  is  especially  sensitive  ^facilities  for  rediscount,  made  necessary. ;  merly  went  from  India  chiefly  to  Germany. 

85  £1  I  question  of  product  prices,  since  these'  ,and  advisable  now  when  merchants  find!  and  from  which  a  high-class  leather  can  be 

50"  ‘  71  '4  '  "’"'ally  affect  profits  and  earnings.  While!  higher  cost.s  r’.oubling  their  needs  in  carry- ,  man-jfactured.  .Another  suh.ieet  of  import- 

97  OKU  ^  there  is  hesitation  on  these,  the  market  is  |  ing  stocks  of  goods.  i  anoe  to  Canada  is  the  possibility  of  direct 

93  KX1%  99^|*'®mg  the  bearish  ammunition,  which  may!  Th-s  effect,  altogether,  of  the  sj^y^tion !  "ad^  "'ith  India  in  shellac. 

I  be  available  In  the  international  situation,  w  hich  we  have  outlined,  it  must  be  recorded,  i  1 - 1 — I : - 

893^  100  96  j  The  submarine  danger  is  still  vital.  Con-  hae  been  to  produce  a  certain  degree  »0RK  ON  A100DEN  STEAMERS.  < 

74  893/2  84  !  STess  is  a  heavy  load  to  carry  when  quick  petsimism  amounting  almost  to  discourage-  j  Cameron  Genoa  Mills  &  Shipbuilders 

87  80  I  executive  action  is  so  essential  to  expediting  mept.  Customers  are  limiting  tlieir  .com-  Limited,  have  put  down  the  first  keel 

4  9^  9,2  I  tbe  end.  Pot^'erfu!  blows  must  Jie  struck  mitaients  car**  2  i— jg  eitder*  of  the  first  of  the  27  wooden  steamers  or- 

94  }  ■%  ,*94  1  warply  and  cu»'*''j4tlval3Wbut>'^^  3iti5'e  de-  lack  of  confl  .re.  Wb.'Viier  dered  by  the  Bmtish  Government.  . 


INDIA'S  TRADE  AVFTH  4  ANADA. 

The  Imperial  Institute  in  London  has 


95  '  '.10 

90  I  ,8  4 
KM  lai 
lOK 

laf;  103 
83 

87 '4  78" 


tarplr  and  de^  lac^  oi 


.re.  MJi.'Vlier  1  dered  by  the  Bmpsh  Government 


\ 


THE  FIXAXCIAL  TIMES,  MONTREAL,  SATURDAY,  JIXT,28,  1917, 


t/CURRENT  PRICES  AND  SALES 


Bt  appointing  this  Cowpany  rour  execntor.  the  affairs 
of  your  estate  will  receive  continuous  daily  attention., 


Mining  Quotations 


Toronto  Trading 


Montreal  Trading 


THE  EASTERN  TRUST  CO 


■  (or  The  record  of  trad’ng  on  the  Toronto  Stock  Exchange  for  The  record  of  'rading  on  the  Standard  Stock  end  Mining 
-  the  ’reck  ending  Fnde.  morning.  Jul;.  2Tth.  i»  se  (olicws  —  Exchange  (or  the  week  ending  July  2Ttb.  le  e«  (olio*!:— 
le*  Open  High  Ixi*  Clot*  Selee  Open  High  Low  C'Iom  Se>! 

«1  Bxrceloni  IIU  li.  10*.  11  •  e,  Adanec  13'»  11\ 

10  ,  Breiilien  3?'4  S9‘,  .991,  39‘,  ir,«4  Beaver  35  35  900 

925  '  Burt,  pfd  .  59  59  5S»j  :  Chamber!  Ferland.  .  IS',  1*  13-o  U’*  15500 

512  Can  Loco  52^  53*4  sgi^  sgij  r.i5  Conidgas  4  30  4  30  3  «,'  4  .30  soo 

69‘r  591,  20  r.i(rord  04  04  03>^  0S'»  .5000 

40’,*  41*4  T5*.  Great  Northern.  07 14  0TI4  07  0"  lOOO 

i>:*,  "5*j  117  Hargrave!  *^^4  23750 

1571,  157!j  70  Kerr  Lake  .  .  4  50  4  95  4  SO  4  03  110 

loiiK  lOr,  175  I.orain  .  14  14  14  11  200 

150  190  42  I,a  Hoee  .  45  45  45  4-  225 

59’4  soo  McKinlev  54U,  .54'.j  .54'4  .54  j  1300 

:09  cot)  IP  Kipiismg  7  7.9  i  00  7  p5  7  5.*!  1220 

42’7  42'i  30  Ophir  09  09*,  n5'4  O9I4  130PO 

SlUj  51U  155  Petcrion  Lake  12'4  12'd  11  ll'a  14900 

541.  M'i  5d  Right  of  Wgv  0.5  05  Oj  05  500 

102  loe  135  Tomiskaminp.  .3Si-  34  31 'i,  .32:5  29200 

93’.,  9.3ij  22  Tretbewev  14  ‘  14  13  13  1200 

27^  27'^  50  tS'ettlaufer  Of.  or  or  OR  500 

95'i!  9,5;*,  10  .\p„  n,5  pRi,  PR  pRi,  4g]0p 

40  4«  T20  Boston  Creek  .  55  55  5S  49'.,  IRRO 

91  31  CR  nome  Mire  .  10  75  11  25  10  50  10  .50  545 

109  100  |fi  [Oome  Extension  IR  IR  IR  1«  1500 

.35  3R  10  Pome  Lake  19'*S  19i,  IRi.  IRi,  700 

os'j  15  Gold  Reef  O'JU  02G  oo',  02I4  2000 

2S‘p  26'?  225  Hollinger  4  55  4  R5  4  .55  4  5'  2120 

14  11  15  InapiratiOD  05  05  05  05  lOOO 

.33 ’5  34  1-35  Kirkland  Lake.  40  40  40  40  .300 

90ij  901,  ,50  Mflnt.vre  1  55  I  55  1  34  1  3,5  3fi.30 

10  10  25  Neera;  *0  RJ  .59  r2  3R,500 

74  74-?  27  Por  Croem  49  19  47  471-^  50.50 

55  53  10(,  .  pof  Imperial.  .  02*,  og',  og'j  02'.  lOOo 

40  40  no  Preston  041.  04',,  041,  04:,  1700 

Schumacker  49  49  49  49  .500 

P71,  37  Ij  15900  Teck-Hugh*!  50  .50  ,50  ,50  5np 

95'.  9" '3  34200  'Thompeor  Knet  os  ogij  05  09  35,50 

94  s  94'?  99SOO  35>8t  PppioCon  *9  ■?  21'.  19'^  20  3  2R917 

50  5*1  200  Keora  19  20  I"  24  4O1.50 

Eldorado  .  02‘i  02*,  001?  Op,  igopO 

35’,  155  20  Por.  \  ipoud  ,  .  .32  32  30‘-*  SC  4  S4,'0 


CAPITAL  PAID  UP  AND  RESERVE . $1,250,001] 

ESTATES . $18,000,000 

IS  BTSfinSfl  34  TEA&9 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST. JOHN’S, Nfid 


B611  Telspher.e 
E.  C  7;shing  t  Fkj 
Brazilian 
Brofficton  Paper 
t'  ac  Car  S:  Fdy.  Ce. 

dn  pfd 
Car.  Censent 
do  pfd 
Can  Converters 
Can.  Cottons,  pfd. 
Can.  Gen  Electric 
Can.  Loco 
dc  pfd 

Can.  SteaiBahipe 
do  ^'ot:lng  Tnift 
do  pfd 

Carriage  Factoriee.  . . 
Civic  Investment 
Detroit  United  R: 
Dom  Bndg® 

Dom  Iron,  pfd 
Dom  Steel  Corp 
lUinoi?  Tract.,  pfd 
Laurent  ide  . 
MacDonald 
Montreal  Cottena 
do  pfd 
Mon*  Tel«*erapb 
K.  S  S^eelXR 
do  Fights. 

Ogilne  Milling 
On?.  Steel  Products 
Penman's  Lid 
Price  Bros 

Quebec  R*  L  H  &  P 
Fiordon  Farer 
do  pfd 
Sha*»inigan 
Smei^^era 
Spanish  River 
do  pfd 

Steel  Co.  of  Can  .  . 

do  pfd 
Toronto  Rv 


McDOUGALL  &  COWANS  / 


•  Members  of  (he  Montreal  Stock  Exchange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branchas  and  New  York 


WINNIPEG 

5  am;oi  TEl 
bT.  iua.v,  -V.B. 


OTTAWA 

Ql'EBEC 

kiALltAJi 


Bond! 


Stcniber!  .M  >ntre»l  stockVExchang" 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROK  E'R  S 

Tplp?bon-  M.  1114.  lir.  .V’  ST.  FRANCOIS  yAVIiiR  STREF4' 


r  ‘^mmerce 
Ro’*  al 
Standard 


H1M>G  QI  OTATION 


Porropine 


.\iKed 

0^1, 


Brompton 
D.  ?  F  d. 

Hollmgrr 

Meintvre 

NTfPonald 

N.  .\  Fulp  and  Paper.  4 

Temiokaming 

S«*«T8V 


oex 

Be  ston 
Pa'  idsor. 
Orme  E 
Dome  L 


Ccmm^rce 

Hochelaga 

Merchants 


P-me  C 

ridorado 

Folev 

uc’d  R 

HeUmgof 

Inspiration 

Keora 

K.rk  L 

Mclnt  \Te 

Moneii 

Ne»  ra> 

Pearl  L 
B'vnania 
Oo«  n 
P  Gold 
Imperial 
Tisdal** 

\  !pond 
Proeion 
Schumacher 
TeeV-H 
T  Knst 
\v  1.  (• 

f  ohalt* 
Adanar 
Braver 
Ch  -Per 
(.  oomgas 
("rOTv-p  Reserve 
Frtst  er 
(jifford 
Gould 

Grra?  Nonhem 
Hargri'  ek’ 
Hudson 
K'*—  Lakf 
Lorain 
La  Krse 
MrKinlev 


TOEONTO  01  OTATION'i 


^  Bonds  SuiLible  for  Trust  Funds. 

1 1  For  Deposit  with  (be  Canadian  Government 
For  Permanent  Investment 

||T  Canadian  Securities  of  all  kinds  Bought.  Sold  and  Appraised. 

••  Correspondence  solicited. 

W.  GRAHAM  BROWwk  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES, ST.,  MONTREAL 

Cable  Addreia— 

Cfuleai  Urbera  lYeitrfn  Union,  otto  KdlUoagiTirtK 


.Afkod  H'd 


2250 

lOOO 

4AOO 

35900 

SlTOfi 

122300 

inoon 
43000 
2000 
1000 
2000 
1  TOO 

40 


Asbeiv**  Cnrp 
C‘‘2.  Ccnver*.er? 

Drm  Iren  and  ^te^l 
Dom  ^'a:  L-can  I '>25 
do  1081 

d«  P3' 

Mon?  Po*fer 
>font  Tram‘*a’-s 
Ogil  -n®  Milling 
Price  B*r'f 
Oueb<y  Ky 
'^a;-  agamark 
Laui'®Dtide  Poacer 
Tram  Povirr 
Sherbrooke  K'  Bonds 
Porcupine  ^  ro^m 


Barcelona 

Brazilian  T  .  L  A  P 
Burt  F  V  ..  rorr 


C  anada  Bread,  rom 


41  XT  TB.ADING 

The  record  cf  r*»din  on  the  Montreal  Stork  Exchange 
r  .Lily  iji  ap  follows 

.‘Storks  Minee  L'nliatH  Bonde 


(  anada  Goment.  com 
do  pfd 

Gan  btearr  Lines,  '•'^m 
dc  pfd 

Gan.  (ren  Electric 

Gan  Lo^moti'e.  com 
do  pfd 

Ganadian  Sal? 

C  ity  Dairy,  com 

d<'  pfd 

Confederation  Life 
Coniagas 
Gon.'-  Smelter* 
G<'neum»r«  t»a' 
r»etroji  Un:’H 
r>ome 

r>ofT*  (  anner* 

Dom  Steel  t  orp 
r »ululh  Superior 
'tecka;  .  fom 
do  rfd 

Mer*^  lycaL  com 

do  rfd 

Monarch,  -'om 
N .  S  S*oe)  C  ar.  cem 


MO>TEEAL  Ql  OTATIONR 

h  tx-div., 


NEW  RECORDS 


'men' 


Can.  G**?!  Fl^rtn'* 

'~an 

<  an.  S'eam&.  ip  Lines 
do  Vo'ing  Trust 

'  d^  pfd 

G imae*  Fa'**orie£ 

Gi  '!''  Invcf*m2nr 

Mini.yg  &  SmcL  ' 
Dc»ro:?  T’r.i'-cd  R; 

Dom  Br’dg'' 

Dom  S»epl  t  orp. 

T’^m  lexriie 

G/culd  Mfg 
do  pH 

G'‘od^  »n«  I.td  .  pfd 

lilmois  Trar*,‘^n.  pfd 

lr.*er'‘^hn.al  C  oal.  pfd 

Laurcptidie 

Lake  of  the  'A  n/yj? 

MacD'^nald 

^I«i!rka 

Map!®  Le» f  'liU.n? 

Mon*  C  '•••.?rr4.= 

Mont  Lean  A  Mortgage 
Mon*  Telegraph 
•lion*  rram  Dobenruree 
y  >  f:  (  oa!  \  K 


Sun  Lii^E'Xss^fmAPcis 
Cesw^OF  Canada 


he  Toronto  Stork  LxchaniFfo 


I'he  record  of  tradmg 
b  1*  aA  folium  t  - 


Pctroleuo* 

Oueb'^''  L  H  &  r 
Liordo*'.  Cf;m 
Rojerf.  (’om 
do  pfd 
RuvAell  M  1  .  cor: 


'fveiheve 
While  R 
We»tlaufer 
^  ork  G 
\  ac. 


c.£0.  H.  SMirnKRft  J.  ,1.  M.  rAM*>lAV  M:0.  S.  nUNPXKSON 


yr^^  YORK  rrRR, 

r  i-  G  Pandolpb  report  ih»  following  ou-'^arieru- 

Bid 

kor na  LapIosi  •  T  *4 

^’*r'*ing  Paper  g om  .■> 

Pa-nM  G:;  1% 

Bu'^e  t  opper  (^  Zinr  0 

f;n‘  Butler  To 

H;ff  t  ottrin  ri'ood  1 

H  c  l.edpe  f  'c*  .  f  c  1  ■  ^ 


BURNETT  &  CO 


Torcn’c*  Pape 
Toronto  Rail' 


.llrmbrrh  Montrrnl  Sfork  tsrlinnirp. 
rriTatf'  Ilirp  (  onDrefinn  itKIi  -Ncn  liuk  nn<I  Toipnip. 
Trlpphnnp  .'lain  l.t.'S.  12  *St.  Sorrninpnt  St. 


ImpenaJ 
Glia'*  a 


ananian 
A'bon 
halmc.’^ 
r.i.mp 
he-,  rc.let 


MN  AIH  .'^TKAM.^'HirS  Dll  IUFMI.S. 

<  anii,1.3  .■SirHiiiship.'i  I.inrs  liar-  isriir,|  a 
iiritjir  iiiiTkiiii.  niip.pi  I  hanpps  in  ih,  ria'fs 
>■>(  p;*,,’ 111,  III  (if  tpr  (ill)  irai  R  (Itvirlon*)  nn 
iho  pirfi’i  .  rrl  ...toi  i...  Thf  (1i:-<'(  loi  ,;  flPcjilrrl 
<1:1  .lime  1  'o  10  IlK  po!i;>  (f  (;  ,:ii- 

irrl.5  (lnKl('nd3  in.^irafl  nf  po.Ki  pnnmc  (li-.  i 
drills  until  thr  rnd  of  iho  irar.  und  .iii- 
noijiurmrni  55.13  niadr  rctr.irding  ih<-  da'r 
of  p.i’iprnt.  I’hantf.i  in  thnsn  d.it''s  nov 
annoiin*  nd  inahr  tlio  fivai  pH.'inrni  of  I-:; 
p,r.  due  .V'lS'.iat  1.  thr  ~r<  otul  pa.' mrni  of 
’  "-4  p.(  dur  .Vo5rmhri  1.  and  thr  third 
pa,5  nipnt  of  12  p  r.  dur  .lanuar.5  2.  191? 
In  ra' h  I  ar-r  'hr  pavmrni  cor.*;  to  sharr- 
hoidr-ts  of  lorord  on  ihp  l.'.ili  of  thr  month 
prrcf'din:. 


Ou?b((  P  I  H  i  F 
Ki-irdop  Paper 

fjr.  pfd 

Shrr*  1“*  55’:;;  a.ms 
rmrt  5roodr 
f-Dar.ish  F.r  f.' 
t’rel  (1  of  r anada 


landard 


Cirant  iletcber  Sluari  iIlacrAriaiia 

Fletcher,  Macfarlafte  &  Co. 

Alroilipri.  Tnrontu  .Stock  Kirhaiigs 

90  Bay  Street,  •  TORONTO 

IiiTcstnient  Ronds  Stock  Brokers 

Orders  Eieruled  on  All  Esrhsnores 


A*  ''tor* 

jotdfieM  (  cna-vlidated 
UaP  >ipnal 
d''*  pfd 


'ofon*c»  Mor’ge; 

Bonds 

Ifx-'-an  \  r 


no  p 
Hoiiirge’ 
Irte*na*iopa’ 
IniernaMonai 
’umbo  rxt*'r 


Sao  Pau'o 
Span'.eb  R. 

<  p*  r 
a-  l/C'itr. 


Bonds 


E»!!  Tc)cph''0® 
G  Pc-ver 

»‘an  I'ereen- 


!MMif  i:.\Ti:\siov  on  ION. 

Toronto  pirspitr  man>  riiinoni  s  to  thr  I 
<oniiai.5.  It  i.e  rxtrpmpl.5  likp|5  mat  nom*- 
5*  ill  a.'k  for  a  |■pnr"  aI  of  jtr  option  on  j 
I'omr  Cvtrnsion  '«hrn  it  matiirpr  on  0,t. 
1.3th  nrx'  Donir  13  findlne  i'  vrpy  riiffi- , 
■Hit  to  niairtam  its  55-orkin£  for,  r  a*  an.5'- 
'hin:  likr  normal  fignirs  and  a.s  lonc^.~- 
thpsr  rondi,ion.3  rpniain  it  13  rxtrpmrit-  tm  i 
likrjy  that  it  5»ill  takr  on  an.5  nrt*  ohliga  i 
tions.  I 


BURPORT' 


Niffrrpnti'xr  F»’ 

'!  'S'*  cs'  Gef 

rill 

'IcKtIp:  Dar^agh 

'P'.s2ing 

\  *  Pulp  ^  F 
Gk’ahcima  '  Ml 
PeRrlRM  Mp’op 
pon’o  Eng 

n.a:  H-r* 

?’anda'd  Motnrf 
f ' .  .Joe  Lead 
S;jb*narinR  Poa* 

Sap  ilpa 

Suc''e»*  M  injnff 

I  'p  tftrj  \  C'"d  F  X ’ 

T  oitod  S*a*ec  L  gh* 


BURNETT,  PORTEOUS  &  CO 


Penman,  Ltd  s'  ? 

Q'aebec  Fy  3t  .''5 

F.irrdon  Faper  9«ij  35  _ 

5  »el  Cr  r(  Can  3^1  ?“■  '‘■ 

a. -agamark  3.3  ?  “4 

Winnipeg  tier  '*2  ’2 

Winnipea  nr  R-  95  en 

x.'OTE  —  All  Snnd  ouetationa  mean  and  aerraed  in’er*!' 


IM  r  R\A  riOVAI,  Mruiil  l  ARVlVf.iS.  ^ 

liaiHinas  of  thr  Intrrnational  .Viikel  fo 
for  thr  first  nuartoi  of  th®  run-rnt  fisral 
.5rai.  riidini  .lunr  .'^f.  lotalird  #2.949, 127, 
rrjiial  to  7  92  p.c,  on  fh®  prpfprrrd  stock  after' 
thr  pa.'iricnt  of  ditidcnds.  and  ■tl,7n  a  share 
on  th®  lommon.  whi,  h  is  ®dUBl  to  an  an 
nual  rax  of  t-  char®  on  th®  latter  rompared 
5'ith  J7  TS  earned  for  I91(;  on  th®  sani®  is- 
fur  The  srrall®r  r3i®  is  aeroiinted  for  bj 
'h®  inri-ra.®®d  tax®*-  paid  to  th®  United  I 
.'-tair,*:  and  (  anadian  20'.rrmn®nt.s  in  'axes 


ei  ST.  FRANCOIS  XAVIER  ST. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 


DIVIDEND  PAYMENTS. 

■•nr’*.  tva*e  Pa  mmt  Ren^rd 

5;e-'.  "f  i-anaci  ...  1*',  A'jg,  1  Jjl-  l' 

d”  p'd  I’.  Aug  i  .t'jl  11 

I  ar,  r  eam.hir!  't'd'c  J'li.  -31  .tut  I '• 

I  I- ir  lrri'i»'ral  1  Aug.  15  .Ujl  3i 

M"-.*  Lgh’.H.lF  2  A'j*  15  .I,ji--  ,31 

,  eda.'!  Rapid,  *.  Aug  15  .tuly  31 

Hark  Vai  lonale  2I»  Aug  I  .tuly  14 


;hi  Pulp  rrm 
'•a  Fariftr  Grain  pfd 
U' an  rah,  pfd 

2  InrcntO',  bond.* 
'Iram.Hrnderfcn.  orm 
Paper,  pfd 
Karhiner'  6.  ? 
pin 


AjLNADIAN  NtlBTHf.UA 


The 

Canada  National 
Fire 

Insurance  Company 

Head  Office:  Winnipeg,  Man. 

Surplus  to  Policy  Holders 

$l,97fi,IS6M 


jmre-ial  Hank 
'landa'd  Bank 
MeTh?****  Bank 
on?  T ram'»  a.  • 

'  an  *  nn-  c»'*r*rs 
t  rji.'-n,  <  c»n5r’..dj 
Kc**'  f.ake  Mininj 


/.GENTS  WANTED  IN  UNREPRESENTED  DISTRlCn 


G  ar^er  C  rum*,  pfo 
‘"hapman  Ba.  B^-a.-ing 
•r on’in'Ti’a-  Life 
Ccckshu?*  Gc,  pfd 
CnUirg''COu  ^hip  Bid  g 
Dc..  com 

Dorrin  L-rne^d  G.l  ^ 

Dsmir  Fc  »f*- T-’r*  nfd  * 
I’cmin  Fe-mfiric***.'  fvcian 
F-nlop  Tiro  pfd 
Dnnaic  olaii.  com 
Drrr.m  S  pf'^ 

Dom  ’'  Fc*9ftr  T-ar.?.,  com. 

Dcmm  M^'  .  r-d 

ta?*^rr-  *  pfd 

Go'^d  VeJ»*  Tire  Rub'^e.r.  fAcm 

Hom«  Bank 

Imperial  veel  4^  ^'ire  |*M 
Ir.*err.a*-''na! 

Imperial  <  Ml 
London  L-'^an  i  -a' 

>t..*r"'rsld  pM  .  - 

Lamb'on  IjoiI’  i  .'^r' 

Monarch  Life  In«urance 
Mutual  Steamship  iv'S 
M-^Xica-  .Mahc^gar:  .  c-^m 


tAWTHRA  MULOCK  &  COMPANY 


10  4  i  ^'  ordon  P  ^  P  ,  i ’*■'■1  Aup.  1^  > 

^T.oo't  t,  ^  .-^earR  RoRuufiv  2''®  Aug.  L>  .fuly  'll 

1“  ^  I  Grurihi^  S*<%el  \''r  Aug.  Aug. 

24  1  I  J'uinc  ]j0in  titd  ?mel*- 

s  ’^8  ‘  pfd  ^  2“^ 

10'!  4  F-o^a!  B».nk  ^pi.  1  \'jg,  l.* 

2.14, 2i  Rank  of  TopAntc  Sep*.  1  Aug  1  *• 

2b  .V  Dm  Bnng**  2  -  ' r  ^ug.  I-')  July  31 

|ii  or>(v  ;c  a  Dlinri*  T'-A'^^An  *1'''  Aug.  1 Jul: 

ITcnn  1  rt  \  ri-.on  Rank  of  Ganada  2^'®*  Sep?.  1  Aug. 

’MO  f.  r,  .Asbestot  f,orpora?’.civ  nM  U®  Aug.  L*»  .^uf  1 

15  .  Gn*  Steel  Products,  ffd  Aug.  L**  ,ful.'  Hi 

I  Banque  d'Hockelaga  2^4 G-  Sep*.  !  Aug  L' 

;  Bank  c*f  Hamilton  8*"^  S#pt  j  Aug  2i 

1.^  5  i.an  '‘’earnship.  pfd  1*4^®  Aug.  1^  Julv  81 

IP  0  Goniagt*  Mine*  2^'“,  Aug.  ^ 

7  q  Gan  K  <irief  4-  Fnrging^.  ^  ,  Aug.  1.^  .JuL  11 

7  2  do  pfd  IH"®  .Aug  .ful  81 

0  National  Lead  1 ^ept,  23  Sap*. 

-b  fi,  - 

PFHWn  FOR  LAND  IN  AFRFRTI, 

i  Tat'Ci.  .Alberta. — One  of  the  bigsost  lan*] 
9  94  rlrals  in  th®  Taber  district  for  som®  years 
^,'’1  ha?  .1'  St  b®®n  closed,  whereby  Albert  Grren 
7  I  has  e’isrosod  of  his  farm  and  sheep  raneh 
2  3  for  1199.900,  There  is  a  Kreat  deal  of  land 
ir,“i2  rhangine  hands  in  th®  Taber  district.  Th® 
26  9  ram®ron  ranch,  trhich  5»as  put  on  th®  mar- 
34  s  **  ''***^F  bouyht  up,  partly 

44  ;  by  netr  settlers,  and  parUy  by  people  li5-"- 
2I  *  inf  in  the  Taber  dlatrlct.  The  outside 
21  2  edp*  “if  the  ranch  on  the  north^’est  has  all 
I  been  disposed  of  to  a  depth  of  four  or  five 
”■«  j  sections.  >  _ 


•Icmberi  uf  Torout4>  SUKk  eicbxnge 

BANKERS  AND  BROKERS 

Toronto,  Canada  37  iatnes  St.  S. 


Hamilton,  Canada 


A  PI  BELT  rANADlAN 
riBE  COMPANY 


JOHN  HAIG 


Application  for  Apenclcs  Incited 


£stabllali,d 
\  161B 


SCOTCH 


.At  all  Licensed 
Dealers  and 
Mail  Order  Houses 


-L  Kadiaticr.  corn 
OtiS  Fer.s''n  J  D*  a*c-  rfd 
N'andard  R®lianr^  L/*an 
&  Padia'.io:-.  bonds 
Trof-  A.  ijuaraf'Fk# 

Tot^'k-*  Bros  .  p'd. 

I'r.iv^r^al  St9»l  5;  Tocl.  cem 
'W’abaaso  Cotton,  '•om 
'^-^car^rn  Assura-'c* 

^'ettern  Car  Fleur  •:om 
lapenai  vSteel  ^  cem 

Templf  Allen'  Theatre,  con: 
Do.,  pfd . 


ASSURANCE  COMPANY 

Ectibliihed  A.O.  ISSI 

Vine,  MARINE  sxB  EXPLOSION 

Head  Office,  -  -  TORONTO 

•  Assets  over,  -  $4,009,(KM).«1!5 

**•••••  eaid since Insorpormtior  in  test 


HAIG  A  CO.,  Limited 
Marknlcb.  Scotland 
"The  Oldest  Diitllleis  la  the  World’’ 
O.  o.  BOBLIN.  Acent  Is  Canada. 

2a«  St.  June,  6t.,  HratMal 


The  Only  ■ 
Distillers  ,if4 
Haig  tvhi^k.v 
in  the  World 


250,210 
3.35,67.5 
337,700 
279  009 
.35,409 
1«7.100 
365.232 
141,974 
157,903 
6,200 


Eannaam 

HBalpSBBSBSvSgM 


SATURDAY, 


JULY  28,  1917 


PROFESSIONAL  CARDS 


McGibbon,  Casgrain,  MItcbell  S  Casgrala 

MITCHELL.  CASliBArV,  MrDOl  fiALL, 
CREELMAN,  STAIKS  A  CA8KRAIN 

Victor  E.  Mitchell,  K.C.  A.  C'haso*('a»itrain.K.C. 
Errol  M.  McDougall.  John  J.  Creelman. 
Gilbert  S.  Stairs.  Pierre  K.  ('aattrain. 

ADVOCATES.  BARRISTERS,  ETC. 
Royal  Trust  Building,  10"  St.  Jatnc.s  Street. 
Bell  Tel.  M.  8069.  MONTREAU 


CALGARY  REPORTS 
HERSEY  GROUP 
HAVE  RICH  STRIKE 


CANADA’S  LUMBER  TRADE  FOR  YEAR  ! 

Cannda's  imports  and  pxports  of  manufartnrfs  of  wood  during  twleve  months  ending  | 
March  .31,  1917,  and  1916,  were  valued  as  follows:  ■  i 


I  m  ports. 

Unmanul'iictured  —  Fence  posts  and 

railway  ties . 

Logs  . 

Lumber  . 

Other  manufactured  wood . 


P.O.  Box  356 
TcL  M.  1250-1251 


Cables — **  Nahtr.  Montreal.** 
Codes — Lichen,  Western  U 


Transportation  Building. 

C.  H.  CAHAN.  K.C. 

BARRISTER  AND  SOLICITOR 

MONTREAL 


ELLIOTT,  DAVID  &  MAILHIOT 

Adroratesf  Barristers  and  Solicitors. 

Commiaeioners  for  all  the  Provinces  and 
Newfoundland,  and  for  the  States  of 
Mafisac'husetts  and  New  York. 
Canada  Life  Building,  1H9  st.  James  At. 
Henry  J.  Llliotf,  K.C..  L.  A.  David,  K.C. 

Adolphe  Mailhiot,  Segfried  Bush. 

Ixnjis  P.  (  repoau,  K.C.,  Assoc.  Counsel. 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

112  St.  Peter  St.,  Montreal 

_  .  F,,..  1200  D.lnrfmlrr  Are, 

Tel.  Main  .726  l>i.  si.  i.oui>  85.5 


TELEPHONE  .MAIN  8473 

JOHN  A.  DRESSER 

MIMNU  GtlOLOGlST 

1S05  EASTERN  TOWNSHIPS  BANTi  BLDG., 
MONTREAI, 


ResearcH  Bureau 

Besearcbes  by  Specialists  Arranged. 

Reports  and  Information  on  Indiietvial  Develop. 

ment.  Patent  and  Trade-Mark  Matters. 

Recent  Technical  Litt*raturc.  Scientific  Progress 

HANBURY  A.  BUDDEN  Tel.  I  p.  ei76 
112  DBI'MMDND  RI.DtL,  MONTRRAIi 


W.  G.  KENNEDY 

DENTIST 

116  Dominion  Expre.ss  Building 


■MIL  I  ON  HERSEY  CO.,  Limited 

StONTREAL 
WINNIPEG 
NEW  YORK 
Industrial  ChemislN 

Mining  Kngineers 

litilizalioii  of  Waste  Products 


Sauisnn,  QJrlrh  &  (^tt. 

(CHARTERED  ACCOUNTANTS  I 

Companies  Investlirited  and  plan!  pNparmI  I 
tor  recoDstrurtlon  or  reorgonJ*  I 

soUon  of  tame.  I 

J.  r.  LAWSON  »»  Tonce  Streot  I 

H.  J.  WELCH  TORONTO  I 


I  Great  Deposits  of  ManRanese  Dioxide,  {nrrmanuf.3cturrd' wood 
I  Discovered  by  Montrealers  in  Cy-  I  .Manufacturfd  Furniture 

! j  press  Hills  in  Southeast  Alberta —  ot h"r  munufaci  urfd  wood 

I  Sells  at  $68  a  Ton,  and  800,00  Tons  „  Kxi-orts. 

I  ^  Unmanufactured  Logs.  . 

I  nlocked  Out.  1  Lumber  Deals,  pine 

I  Deals,  spruce  and  other 

'  F.atlis.  . 

Calgary,  Alta.— Worth  untold  million.s  of  |  and  boards  . 

dollars,  inexhaustible  deposits  of  manganese ;  sh^njjles^  ............. 

■dioxide,  which  is  extremely  valuable  a."  an  ;  Shooks . 

I  iron  toughening  material  and  which  is  in  ’H'"'”''' . 

great  demand  for  war  munition  i)urposes,  o''-  . 

have  been  found  in  the  Cypress  Hills  in  ()l^;’,.rm.,nufactured  wood 
southeast  Alberta.  Klght  hundred  thou-  \^,T„,if.,r,f„rr.d  Furniture 
j  sand  tons  worth  approximately  $.54.40ii,ooo  \Voof|  chemical 

have  been  blocked  out  by  ordinary  post  hole'  Mechanical 
I  augers  in  the  last  few  months  and  the  pro-  Other  manufactured  wood 
duet  Is  being  sold  to  the  British  War  Office  ■■■ 
for  $68  and  .$60  a  ton.  ■ 

The  manganese  lies  on  the  top  of  the  \  K'  \  D 

ground  and  is  very  easil.v  developed  .lames  ITvjVv  CvAInAL 
F.  Reilly,  of  Montreal,  is  the  engineer  ini  r  iT  D  a  '  n/i  t:  \t 

charge  and  the  Hersey  and  allied  interests;  OD  V  fc.  lx  1\ /VI  fc,  i\ 
are  said  to  control  th'*  enterprise.  Before  ,  , 

the  news  of  this  discovery  leaked  out  rverv  ;  Hronom 

foot  of  the  manganese  area  was  seeured  b.t 

the  insiders.  The  d:'posit  may,  however.  The  credit  arrarigenienii 


From  I  n. 

From  T’n.  1 

1916 

Tf.tal 

Kingdom. 

Stairs.  1 

1 

$  645,606 

.$  808. 641 

.$ . 

$  808,641  1 

1135,967 

.598,417 

.598,417  - 

.3. .584, 980 

.1.617.010 

.5.261 

4, .599, 959 

9();i,.5.53 

1,18.5.171 

8,023 

1,158,205 

77x,:»S7 

l.0i:i.3.36 

.37,481 

941,220 

406,749 

6.51. 311 

651,311 

1,977,181 

2,609.872 

320,483 

2,138,497  1 

$1,07.8,999 

8  824.1.55 

$  69.9.54 

$  753,688 

1,219,59,5 

l.,5',  1.279 

1,4.54.461 

10.5.476 

9,677,35.5 

|0,:j40.039 

8,. 594. 803 

290, 1 ,53 

2.216.777 

416 

2.002,227 

2;J.8s(i,;!41 

2.5.976,526 

2,316,849 

21,497,341 

l,r,:!.5,731 

2,389,294 

1,244.34.5 

815,104 

3.614,1.59 

4,047.232 

4,007,092 

.l(i0,68| 

515.194 

454,917 

4.832 

6.58,334 

682.061 

300.147 

282,478  , 

5.743,847 

6,418.189 

6.448,180  1 

478.409 

;:2.5,192 

280,631 

38,315  ' 

.54.-;,712 

703,707 

626,136 

:t97.226 

.344,418 

57,332 

33.292 

6, ,80 1. 01  1 

!4,0::2.92't 

2,677.923 

11. 107. 819 

n  r.T.' 

6.371.133 

37'!. 488 

5,187,421 

72.5.099 

.56-1,709 

359,,5I7 

120,4  5-1 

HOW  CANADA  HAS  HELPED  THE  IMPERIAL 
GOVERNMENT  BY  WAR  CREDIT  ADVANCES 


(From  the  Hronomic.  World). 

The  credit  arrangenienis  and  ad\an 


1,1)  CM'!-,  IS  not  'tie  giiai'aii'or  of  thoiJf'  loans,  e^  1 

ii  is  not  regaided  ,a.'  iieir.:-.saM  tliai  the  Siniil 
ad\-Tni''  h;i(;  ,  I,  lilt  .-litiiild  iii>  foitified  ti.v  Do-  the.v. 

extend  from  the  Cypress  Hills  down  to  iht'  made  t)y  the  British  colonie,';',  dcpendeni  i<  i  h.iuiod  jicriii.  Xcioidins  m  a  statement  gas  <  an  Ik-  lif’i-tred  Ttie  ini 
Sweet  Grass  hills  in  Montana,  and  there  '  pf,;.opRr.jnns  in  aid.  nrn  of  fir  ir  own  par  of  .'tir  'I'iiomas  W  hile,  l-'inam  r  Minister,  in  ihe^r  threi  i  onirnueit).  s  atm 
may  be  .some  areas  there  open  to  filing.  '  ticipali.m  in  the  Kmonean  War.  Imt  of  'he  Uie  Hmi.se  at  Onawa.  I-',  hi  iiarv  1.  the  Do-  ttoii',,,  y.;,il,v  'o  lie  ai<iss  of  li 
The  Alberta  manganese  diseoverv  makes  financial  prohlems  of  the  Imperial  Hriiirti  niniioii  (loveinmeni  has  mad-”  advarni-s  to  To. 
the  capture  of  Lens  of  less  moment  from  an  Governinenl.  will  cerlainly  he  found  some  the  liiiiiei  ial  M iinil ion.-^  I’.oaid  ril  .» I  1 6,"""."""  '  .■'iinilai  Iv.  rate:  have  hi 

Industrial  standpoint.  I.ens  contains  man- j  day  to  form  the  siih.k'c t-iiialter  of  one  of  the  to  itau  date,  and  had  agreed  to  advanee  t hrnn-jhn  it  ihe  ter.ii  al  Ohio  r 

gaivese  deposits  which  have  been  utilized  hy  ;  most  interesting  (hafileis  in  the  history  ol  them  a  liirttiii  . . .  fer  » hii  li  the  siitisidiarie.;  of  i  jties  Srirne  f 

the  Germans  In  their  munitions  making,  and  i  the  great  eonfliei.  l•'ronl  one  eml  of  tin  t.orei  nuKiii  Innl  t,lie  nioiie>  piorideil.  II., it  of  hiplKr  o|.'-;an'ig  co:.'.-' 
with  that  source  of  supply  shut  off,  the  a1- i  earth  to  the  oilier,  whe-rever  eonsiiinent  made  .$  I  .'.o.hon.oon  who  ti  'he  Coviinmeni,  (.a-.idiim  IxDaetimi. 

lies  have  been  handicapped.  The  Alberta  '  parts  of  itm  it,  ii  isli  < ’oniinonw  call  h  a  i .  I  had  ad  witmed  lo  t  he  Impei  ml  <  ,o\r  i  nment  -a  plant  at  vhir  !  n  M.  ohi-.. 


NATURAL  GAS  IS 
NOW  ESTABLISHED 


Successful,  With  a  Meld  of  600  to  | 
1,000  (Gallons  Per  Day — Canadian  i 
Ga.s  Companies  Have  Raised  Prices 
and  \cry  Active. 


Artivitlrc  of  riti.-'.-:  Service  f'o.’s  natural 
gas  propel  ties  are  .'fated  as  follows  in  the 
company's  hnlleMn: 

".A  recent  f’anadmn  g.i.s  development  WiSS 
a  well  broiigl'd  in  h,’  the  I'nion  Nafnial  Gas 

Co..  I  ontrollerl  hy  onisKle  inteie.xtei  Tt  ir 
at, out  ".h  miles  noithwrst  of  the  Glenwnod 
field  near  T.ake  t-P.  '  laii  Tbe  nnteworthr 


'he  ejj-ijnown  Ohio  Inni  life  gonloge  al 

_  -  formation.  Ciiieu  i-ervie''  ih-.-idiaries  lia\‘' 

hrep  ,1..  five  in  a.'lding  to  Ik  i,  holdings  ir 

PERIAL  Ihr  vifinit.’.  of  'Ik  m  w  we’,! 

''rtiirin.g  the  jiad  \ea’  'tie  rmm'ninn  .N'a' 
/ANCES  nral  Gas  Co..  l.inrifd,  ffm  r'jije,;  i6ervi<  ' 

_ I  -.''t  '-'idiary.  ims  increased  its  gar  rate.-,  m  a'l 

' "  ^ . '  I 'a'l.'di.'in  tfo'.ns  served,  ’'i'h  the  ev.-epijor 

of  Those-  ieians.  e.^  Incer.'Oll,  Brantfoid  and  Wondctm-l-- 
le-.i-sam  lliai  the  .stimilai  ad-mve-.s  will  rnol>ah'lr  hr  ma,i<-  in 
foitifie-d  ti.v  Do-  'tu'.-'-  thf.i-  teiv.--  ...  hnt  mif  nn'il  a  pnrifird 
to  a  statement  gas  e  an  Ik-  de  ■  i-.  <  re>el.  'rtie  increases  foi 
tier  .Minister,  in  the.sr  three  i  omrnnn i'h-s  aleme  will  add 
iiiiiy  1.  the  Do-  itloi-iiii  y.aily  lo  tie  gloss  of  ih--  Itominiem 
ad-”  aelvanei-s  to  Go. 

rl  ol  .$116,"""."""  ■'.'^iinilarlv.  rate:  have  hee  n  ta'sed 

t'l-ei  to  a'lvitncc  fliiringhn-ii  ih"  <er,iral  Ohio  natiiral  ga  ’ 

.  fer  whieh  ilie  sntisidiarie.-;  of  ('jtn-.s  Srrviie  fo..  Iiec.aiis' 


lies  have  been  handicapped 


field,  it  is  said,  will  fill  all  the  nerds  and  f'"ihd.  rniliiary  ami  ittival  forms.  ee,nj|,ped  |  for  l.">  ing  inintiiions  ami  snpi.lm  ,  iii  '  an 

the  mangan-psp  is  being  shipped  as  aiilrklv  “"f*  supplied  by  t-olonial  vox ci  iiiiicin.-t  and  <"l.i  .in.idj  ilicn  o»  el  h.-  Impi-i 

as  the  faeimies  nermTt  ^  ^  :  peopk-s  themselves,  have  been  freely  plae.’.l  l.midon  ahon'  5:i .  .""o.tmn.  I  here 


as  the  faellitips  permit. 

The  800,000  tons  mentioned,  were  hloeked 
out  from  the  surface  and  this  operation  Is 
simple  and  Inexpen.slve  and  may  K''  contin¬ 
ued  almost  indefinitely,  it  is  stated. 

The  reason  that  the  operations  of  engin¬ 
eer  Reilly's  party  have  escaped  notice  so 


peopk’S  tliemselves.  have  t,ccn  ffcelv  placed  'itimcn,  in  i.onoon  anon,  . . . . .  ineie 

at  the  elisprrxal  of  the  e-cntral  lmi>e'ial  Gov  « "  I'alame  owing  to  Ihe  I'orniiiioti  l>y 
ernment-  and  hc.sidcs  thi.s  in  n  latgc  nnmhei  Hm  Imm  i  ial  Government  .d'  .'ihoni  .$l8,"'in,- 
of  the  colonir.s  and  dvpendeneics  extensive  """-  'l-lntt  i.h  .$:'7,"nn,"oo  ovei  and  above  the 
finaneial  a.ssislanm  has  hemi  given  to  . . .""".  'Il'ich  (lie  '  anadian  Goveii, 


lien  almost  inoerinitely,  it  is  stated.  Imperial  Goveitimeni  lltroiigli  (he  ptovision  had  leptiid  in  Dommion  bonds  to  the 

The  reason  that  the  operations  of  Fngin-|^f  fatiliiate  ihe  pm  Imi"  rn'l  am  hot  it  ics.  W  i'h  regaid  to  that 

<v.r  Reilly  s  party  have  escaped  notice  so  i  raw  ma'.  i  tabs  and  mtiiii- | '  anuda  (onid  either  i.ssne  its 

long  is  that  It  worked  in  from  Maple  Creek.  articles  of  war  hv  il;e  Imperial  m"'  "'  '’"  .y  wlih  li  it  could  pledge  in  .\ev. 

Saskatchewan.  Tf  will  be  easier  lo  work  Q„^,/.,.nment.  thus  relieving  hy  so  miieli  tin  I  <onn.-'-tion  with  fniilier  loans  theie. 

in  from  T.ethbridge  when  the  facilities  now  fj^aneial  strain  upon  ihat  Governm.Mit  xvhtlcl'"  .s<  '  it  off  iiaaim,'  this  large  sum  which 


projected  are  provid-?d. 

DIVIDEND  NOTfrKS  ETC. 

BANK  OF  MONTREAL/. 


Nones  is  bero^  ehren  tiuit  a 
DIVIMND  OS'  TWO-AND-ONG- 
HAU*  PBR  CBNT.,  upon  the  paid  up 
CapiUd  Stoek  of  this  Institution,  has 
bera  declared  for  the  current  quarter, 
payable  on  and  after  Saturday,  the 
PmST  DAY  OF  SEPTEMBER 
next,  to  Shareholders  of  record  of 
Slat  July,  1917. 

By  order  «t  the  Board. 
FREDERICK  WILLrAMS-TATTA)R 

Oenenat  MaoageiF 

Montreal.  20t.h  July,  1917. 

PEriMANS  LIMITED 


the  war  is  acliially  i.eing  earried  on.  Anj*l'''-'-  ".‘H  Tbe-e  figtire.s  have 

excellent  illustration  of  vvliaf  has  lieen  dom  j  D-i-n  ciia.:;  ,  I  hv  lau-r  advamc.s,  Init  the 
in  tills  way  Is  furnished  liy  'lie  eretlii  advan-j  m  aliom  itie  ‘anie. 

r-gs,  tioth  piihlie  and  priv.ale  In  origin,  xx  liicli  British  Tretisiiry  Oldigal ions. 

Canada  lias  made  to  Ihe  Iniperiul  British  ,  ,  , 

Government,  over  and  above  all  the  ,-osls!  ' Ciovn  nm.  nt  and  banket  s 

of  the  war  to  Canada  itself  hv  reason  of  I i,e  '  ' "t-'t"'  i'"!"" 'am  e  to  their  war 

troops,  with  their  -nriitipment  and  supplies,  i 


that  llie  riominion  hits  sent  to  llie  hallle- 
fields  of  1-iiirope. 

ToUil  Loaned  iifJ.MMMlO.OtMl.  I 


fittam  i;ig,  .he  a'U  vxliich  has  t,<  en  exi.-nded 
to  CiTiit  Biir.iin  by  the  placing  in  Can;;d.a 
of  I'litish  Trcur.iiiy  obligations  or  of  Cana¬ 
dian  ol, It.-.. at  ions  given  on  account  of  the 
I'.iiiisli  'I'reitsmy.  i'lie  ('anadian  ntannfac- 


The  gi'iintlng  last  month  of  n  ft.- ther  M’''"'  <  f  nmmttons  has  not  hern  ask. -d  ihti.-- 
munitions  credi;  of  I,v  CaiiiK..’  t -,  I  •'*  b“-''  goods  in  'I  rcasiirx 

Ihe  imperial  Govumment,  brings  the  „  -  , |  |  fd.li.ga'ion.s  |,c  has  received  .  ash  ;  hut  s.,ni,- 
of  such  loans  In  $:.-.6".""n,""".  kimilar  lean  "bligal mns.  he-a.i.s.- 


by  Canadian  Itanks  haxe  hec,  $lL>0.00ii.0.w  |  Gi'cat  lliitain  tonld  r.ol  pla.;-”  m  .let  s  for  xxa,  - 


"-\  plant  at  Via:,  It.  hi.  fo,-  »hc  ex- ' 

tjii' ooii  el  g.'i.K.line  from  naiiiial  gas  ha.-; 
t.eco  ..iinpl.  1.  d  ..ml  i  -  x< 'irking  lo  xc|-\  go.iri  | 
a. lx  ant, -ig..  'I,.  ,x  i.  if|  I  ring  fr.im  "k.i  to  l,"""| 
gallons  per  dax.  Th--  e..mnany  has 
gall. ,11-  ill  :-^'iiag(,  f.,i  It,.-  disjaisnl  of  whnh 
it  i'lst  elO' .  .1  ;>  coiit  ra'-r 

“.\noth(  f  ga-olliie  cMiacfion  plant  is 
hf  ing  imo.ili.-il  Cf.ion.  Dliio.  Thi.-.  ga.-'. 
xxhi'-h  IS  taken  fto.n  the  i.ic-king  t'oiint.x 
fir  Id.  will  xi.-l'i  at  I,  .-•-I  1"  pc  more  gtiso- 

lim-  than  '.(.i't  of  ll,-  ’.|(-ilitia  fields:  in  fttv' 
.as  mm  !i  a.:  a  p'nl  iiml  h.alf  per  tlioiisand 
i-i.'liif-  f.-el  of  git.'-  If.  a'r-d  is  r-\pr-(-ted  kij]. 
iinodi.f  pliiii'.  siv  niil.-s  eitsi  of  I'ti.-a.  is  in 
piiaru;..,  ,,f  (  Dtif- 1 1  in  I  ion  to  h.'  .apatde  ol 
liandling  j..iuo..i.)"  (-nhi.'  fr-'’i  per  da.x 

■'The  Bm-k.-.xi-  Si.al.-  Gas  A-  Fuel  Co.,  a 
I'ilir.'-  Serxic.  snl,..i.liary,  has  t,<-cn  active  in 
llie  dex ehipn'.  If  of  l-'■‘a.sf-s  in  xxh.af  is  knnxxn 
as  llie  U.io.siei-  fi.  hi  Vx'illlin  the  fiasf  year. 
:-.-xeral  .ax. -rag. ‘  ga>  w.ll.s  hiixe  bor-n  se- 
.-incd.  u,g..ilti-,  xxilli  a  goo.l  showing  of  oil 
on  the  I-'aii  h'ii.-e.  Gn  'tie  '-I'lrgiin  tra.  i 

I XX  o  tildes  somh'.xesi  nt  ih'’  F.iir  Irasc,  the' 
ytiick.  ve  hi  r, .mill  in  ill.  h.-st  .,i|  production 
.so  far  il.xclop.d  in  Mkii  haalilx.  Tin  xvrils 
ill'.’  "nail,  hm  f!  c  oil  is  of  x.-ry  good  .piality, 
•ind  con-.iiamls  a  tiigli  p;'.-''. 

'■|!c(  •  rflx  til.  'x'cifme  Co.,  disirih'f - 


Ihe  Ciininlian 


siipidic;-  of  I'.-.indredf.  of  milli.ms  of  d.ilhars 


j  .1:{8n  "nO.Onii  rcpresenling  Canadii's  share 
_  '  the  finiincing  rif  the  British  C.ovornnieni '.-x 

PFnMANn  I  IMITFII  V  purchases  in  Itm  Dominion.  The  •.ari  .ns 
I  Cniflllllw  Lllfll  I  U  ^  j  erodit.s  are  shown  in  the  following  lahle.  <a  - 

'  ■  I  nearly  as  lack  of  offix’ial  informal  ion  will 

DIVIDEND  XOTIfE.  allow: 

Notice  is  hereby  given  that  a  Dividend  of  I  D.a.te.  Source  of  Credit.  .Animini 

one  and  one-half  per  rent,  has  been  de-lDec.  ItH.a.  Domini. in  Govi'i  ninent , 

riared  on  Ihe  Preferred  Shares  of  the  rapi- 1  .Apiil  ItHC.  Banks  .  7.',.""",i  '" 

lal  stock  of  this  company  for  the  quarter  i  .Inly  1916.  Banks  . 


loane.l  $10.0"0,"(Mt.  This  is  a  grami  total  ol  ! ''"medt.al.  ly  find  ihc  en.-xh  will,  xxhi.-h 


lo  pay, 

('i  -.ills  to  (In  linpcdal  5Tiinitions  Board 
of  Cilgxxa  arc  rcp.iiied  in  ihc  nionllil.x  re- 
I  linns  of  thx'  hanks  to  ili(>  Goveriinicnl  'in- 
i  il(-r  tin-  heading:  "Caim.lian  miinicina!  s.'- 
'  ciiri'ic.s.  and  Brili.sh.  for-eign  and  c.dnnial 
I  public  securities  other  than  Caiiadi.an  "  The 
:  a:',,';  I’l  g;U“  of  lank  holdings  of  tli.'se  sc.if- 
lilics,  as  at  '!  ir<  h  kl,  1916.  xx.as  $  I  l,:;S  I."''"' 
;'pi  vial  iniiniti.ui  loans  to  Gr;>ai  Brila'n 


ing  i'l  'll'-  toxx  n 
W'.x  a  ml  '•  I .'.  I  Ilf. 
c  nnmiinl'ics  i .  i 
hm  If;  sx-.-'.'!-;n 


s  of  N'  X  a-ia.  Morrell  ami 
l.as  .  n  lalicp  ov.-i ,  Tlic.-c 
'lily  fit  111  xx;'),  'he  di.xti'i 
of  ih-'  Doi'.-  i;y  inpani.  .-■ 


.\  p:p'-  liif  oiTipciix 
Pip'dme  Co.  tias  al-. 


kno'x"  a-i  the  l;cir.a 
h.  cn  piii  chnscd."  J 


new.sprint  F’HonrrnoNs. 


Kci'or's  iccix'd  fiom  llie  .Nrxxvprin 
Maniilai-'iii c  .X-.-o.- df  :o:i  from  nii'inhcr.s 
in  th.'  Cnf.-d  Stales  an.'  ('anida  m.ii.at' 


ending  July  ,31st,  1917,  payable  August  1st.  Sept.  1!il6,  Dominion  Governinenl  ','"*1',",  7/  21;'  ''hfc  that  piodii.'ion  of  n.’xx.spnni,  ''or  ihc  month 


CONSULTING  ENGINEER 


Cable  Addrf>ss:  “KnKincer,  Montreal** 

West.  Union  Code 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

28  ROYAL  INSURANCE  BUILDING 
TeL  M.  8240  IWONTREAL 


1917.  to  shareholders  of  r'ecord  of  .July  21st.'  \ov.'  19H!.'  Banks  . .  m' t?.!v,?7teiTu 'Vncrc7so^^^^  tmi  ■"  """'.anies  rep.,,"-, 

1917,  also  a  Dividend  of  one  per  eent.  on  the  .Ian.  1917.  Dominion  Government  t  -.-o  I ^  ''  •  ''"mpared 

Common  Shares  for  the  quarter  ending  Mar.  1917.  Doinininn  Gnvernimmi  l".d''"  '9'"  [ ‘  .i,.^  i-KTe-rn'e  *V,„-  nine  ,„'o7,hv’'iw"7'./  ''  ''''  ’’’  ''  ''1- 

•luly  31st,  1917,  pavable  August  15th,  1917,  to  May  1917,  Dominion  C.ov(  rnm-''nt.  hi.nni),"""  |  ‘ ‘  1  tor's  a  day  B- fniise  01  1 1,.'  fm  ,  thai  x  ariom,  j 

shareholders  of  record  of  August  4th.  1917.  .lune  1917.  C.P.B .  ^  xx',V'<t Ts  i;-'  ,  S'!"  'a  suhsiant ini  V,nrt,VuM  "’■‘''"f’'''  ""  <'  “ 

- : _ I  doiihl.  dly  xxas  Itntisb  li,as,|iy  l,ills,  ,  ,.n„orting  in  'ho  asso.-iatinn  i.- 

$380.0110., 1, ft !  I'anadinn  rucil'ic  Bailnny’s  Pari,  fiv  l.'ss  'ban  during  'he  same  mntnh  a  year 

!  ^  nco,  Htifl  t'l  fvhirf if>n  shows  a  d^<  roasp  of  14^* 

Origin  Ol  First  i’rodil.  The  ndvam-e  this  month  by  the,  n„xx.'x,-r#pro.|„ei,nn  during  the 

Th(“  Canadian  Governineni's  first  credit  of  x/.V!,'! ,',‘7'  inlm-,''  *"  n!,xi-p  i  empmed  with  the  maximum 

$.5().0"0."n"  yvas  made  po.ssihk.  t.v  Ihe  over- !  '  '  f  7  *i  -xlmxx ;  an  in.-r.  ase  of  ft  .>m  1  p.e.  in  June. - 

siibseription  of  in  first  war  loan  to  iliai  1  i'"’""'"  f'”’ ‘  ‘tn.'t'Han  plants,  and  ,,y ,, ,  i 

6  MM  a  \  c  ^  *  I  11. li’  ^  I  I'usinos.s  tluD  !.•«  hrrojning  incrcasinglv  rlif  !  •ihunr  nivfiirhntwM.ti 

.extern.  Ihe  credit  of  hepte.nhor,  9|„.  vv  as ,  Dominion,  owing  'd  os=,,e  -i  , 

also  arrangx'd  in  a  sinular  way  Irom  'he  ,  o,,„iromenfs  of  ordimi-vl,  ‘ i(p"i<s  that  there  ha.-i 

second  war  loan.  Th«  credit  of  N"' cmh"''.  I  ti,o  Cumiii^r,  i*.,  .'if 1  G  ctil'le  on  account  of 

1916,  yvas  made  by  a  symlicale  of  I't'iiadiau  ,*  -./.okip.j  .i,,,  7,,fh  .it  '*  ;  ''miscd  liy  l.ihoui  troubles  and! 

hanlis.  who  completx'd  ar.  angenien  s  h.  .-x  J  ^  consid.'r.-hle  degree  in  their  war  Hnan-  m  V,  , ,  '7  .J  .  7' .  .  ’  I 


the  si'ciiriiies  under  "le  ,hi,-iv-;  ight  , 

e  steadily  increas.'ii.  <'n  |  i,,.;.  ;ne,ag,'d  .-,.1.’.',0  tons  a 


By  order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
Montreal.  July  13th,  1917. 

CANADaTeMEnT  COMPAQ 

MMITEI).  ^ 

PREFERREH  .SRARKHOEDERS 
IIIVIDEMI  >0.  »0. 


$380,0110., 1,1:5  j 

Origin  of  First  i'rodil.  j 

Th(“  Canadian  Governineni's  first  credit  of 
$,5()..1"0,""o  yvas  made  possihk.  t,y  ihe  ovc,-! 
Siib.seription  of  it;!  first  war  loan  lo  iliai  j 


Notice  of  Dividend  No,  IS. 


hanks,  wlio  coinpleU'd  an  aiigenienfs  to  ex  I  .7  .'nliai.i  7-omc  'le<-r  .e*  in 'tt,  ^  -7!'  '  j ‘"'""'"'its  in  mills  ami  ll  is  f.-air.l  'hal  t.ahoiirj 

tend  a  revolving  credit  of  $3". Oh", o"(i  for  si.x  j  ‘  Snnm'  monrh*  ae-o  lt"iesn'ei  J  cansp  d, '(leased  proilue 

months,  lo  tli.;.  Koyul  Wheal  Coinmis.ston  ofli,,!,,,^.)  « ox  mi.,  .x,'.7  i  ‘'''''"t"  the  next  f.  yv  moiillis.  , 


-  - -  NOTICE  IS  HEREBY  GIVEN  that  a  divi-  months,  lo  tli.e  Kxtyul  Whcai  Commission  -M' I  o,.  ."a  '  vhi  7  '  Tr.,77,rv  Ti.Vmion'u  '"7  '"‘■"'•1''?. 

II  I  IRiniC  TnAOTinkl  DOUDAtlV  for  the  three  months  ending  (Jreat  Britain  for  ihe  purchase  of  xx  heat  itt|,,f',|,„  ..nn.mnvUx  i  „  =./,  .i-  r.,..  1  .  •"  deeoie.i  decrease,  j 

ILLINOIS  TRACTION  COMPANY  July  31st.  1917.  being  at  the  rate  of  seven  Canada.  The  $l",(Hi0.ii()(i  credit  of  .May  was  |  stock  was  valuable  .as  ei'T  !  v-m"'/"'' "T"’  ' 

_ _ _ _  per  eent.  per  annum  on  the  paid  np  prefer-  for  shipbuilding,  the  Imperial  Governmx'iii  i  r.i-itish  i.x-xos  i,i  v'„u  ' Vr>,  i'  a-.-o.  '  ompare.I  'v  ,h  138.43,1  in  : 

w  «  »  ivi  ij  J  .c  stock  of  this  Company  has  been  de-  having  already  plax’xjd  $3r>.('(i0,(l0()  of  "hip-  w-is  f(xll'xxv.'d  bv  nn  n, ,  ..„7on  77  I  '  J. '9''  "'"s  and  1 4.x. 673  i 

Notice  of  Dividend  >o.  ^  •  dared  and  that  the  same  will  be  paid  on  building  orders  in  the  Dominion.  Otlur  or  |  f„‘,.  „„  pop  op'o  7oBai<?ra'l  iii-  t 

A  Quarterly  Dividend  at  the  rate  of  Three  ,he  16th  dav  of  August  next,  to  Preference  ders  for  ships  are  likely  lo  follow.  Th.' |  7, '  ‘„p  x  .  ‘  ,7,  I ""w.'x.u  ,  shipments  m  .|„ne.  1917.1 

er  cent.  (37el  per  annum  on  the  Common  shareholders  of  record  at  the  dose  of  bii.si-  lalosi  credit  of  .$7r,.o00."i"'  will  be  advanci'd  1 ,  i- (x"  "  a -dins. ,  yn,n„.i,p,i  ,,x  of  maximum  capacity. 


ill  a  uiM-  iiiiinui^.  Li»  iiDu  >>  iioii  \  _  I'l-iUoi.  'r..  sr,,...*...  ♦  <  a  a.i.i  t  1  .  . * . . 

hs  ending  (Jreat  Britain  for  ihe  purchase  of  x' heat  copm-inv''-  in  ’  rlei  nt  ,  l-  r  '  1  ■'''''P"'f  "'s  .'’tso  shoxx  a  dec'.ie.l  decre.ise. 

of  seven  Canada.  The  $l",(Hi(1.ili)il  credit  of  .May  was  |  '  v  ,,  j  Th,  shipim  nt.s  in  .Inn<'  were  approximately 

ip  prefer-  for  shiptmilding.  the  Imperial  C.overnmeni  i  ■,7  p,,-ifi'sh  lo  ins  in  New  Yoii' %'•■'''  xi' '"''’7"''''' 

been  de-  having  already  pla.xed  $35.(i(iO,,lO,)  of  ship-  |  icapj^cllon  wils tllow^  V  a^  ^n  angem^;  I  7/^  - 


per  cent.  (3%1  per  annum  on  the  Common  I ghg^f^holders  of  record  at  the  rlose  of  biisi-  laiosi  credit  of  •$7r,.n00.""('  xvill  be  advam 


Stock  of  the  Illinois  Traction  Company  has 
been  declared  for  the  quarter  ending  July 
30th,  1917.  payable  August  15th,  1917,  to 
Shareholders  of  record  July  30th.  1917. 

By  order  of  the  Board. 

GEO.  M.  MATTIS. 

Treasurer. 

Champaign.  Ill. 


ness  July  31st,  1917. 


$35.0i>i1,o0(i  per  innnib  during 


The  Transfer  Books  of  the  Company  will  »  eontiniied  ami 

Ibe  dosed  from  August  1st  to  mth.  both  days  ‘ 

inclusive  especially  for  shells.  I- or  a  isertain  type  of 

H  I  DOBl  E  shell  ihe  British  military  authorifii's  an'' 

,  '  ■'■  '  depending  principally  upon  (’anada.  and  the 

Secretary.  ontpul  of  this  type  is  noxv  very  large, 

Montreal.  June  23rd.  1917. 


II  be  mlvnniv'r!  ..  .7  '  .  .--.-.....I  I  yn,,x,i;iTeri  l.x  ",  ,  tc. 

lime  liilv  -ind  Hailxvay  securities  imxbi  I  while  ;n  Mav  ihev  at 

: . L'xndon.  The  arriin.gement.  xxlii.'i  ,1,0  m.nvnnnm 


HiuountDf?  fd  nn1>'  p.o.| ; 


ugnsl  am!  will  insaro  a  ronthuiod  and  'in  .  h-iv-'  nl-irufl  iho*  h  t  "  ^  nia\nnn?n.  In  Jinir.  inK.  ih.-;  ; 

,..rr„p,r,|  ,.f  ..r.lcr.  I  .Sk-v  . ''7G':;  i 

'po.uially  foi'  phoMs.  For  a  ixn’tain  typo  of  v  ^,.|  l  ii-iniu  mm*  i  ♦  i  *  i  't  x  ,vs  II. mi  iiup-as'd. 

idl  Ihe  British  military  autborifies  are  ,7,  .litates ‘entered  the  xvs  '  'a"  month - 

■pending  principally  upon  (’anada.  and  the  J, fo  Br i  js  "■ 

The  terms  of  those  .advances  are  favorab'.e  we  postponed  indefiniteix .  j  "f  days. 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  160,  Montreal. 

Enclosed  find . for  $ . . 

for  which  send  The  Financial  Times  for . months  to 

NAME . . 

ADDRESS . . 


to  Canada,  as  Ihe  hanks  reap  not  only  in¬ 
terest  on  the  money  advane<>d  hut  requlie 
in  addition  that  coniraeiF  for  an  amount  ex¬ 
ceeding  the  sum  of  the  advance  .shall  be 

placed  in  Canada.  r  •  /•  n  ..  i., 

The  lat.er  transactions  have  heen  fncili-  '’'■9i'i  t'.'oxxcrs  (  o.  Dill  Pngage  In  D  i.le- 

tatrd  by  the  offer  of  th.''  Canadian  k’in.ame  spri-ad  F\len«ion  of  the  i'oin- 

Minkster  to  rediscount  at  any  tinxe  Imperial  I>aM,,*8  Yefivifies.  J'lne.  I"! 

Treasury  hills  held  as  collateral  for  Hie  i.d--  '  ■  ■ 

vances.  .-Vx'.ailahle  bank  funds  are  s'x  mrge  innipo,,  nei  ms  o  the  (.rain  Grew-  April  . 
that  It  is  not  probable  sueb  redis.'onniin,':  C.ompan.v  xvijl  ask  the  sharehold-  '';i'''‘'h.  . 

■will  he  at  all  necessary:  hut  provision  for  ers- at  a  .special  meeting  to  be  held  here 

such  facilities  have  made  possible  iransai-  August  I.',,  for  niithovity  to  raise  $15.00ii.n.ip  pK.^'  ^rix, 

tions  on  a  large  scale.  1,^.  i„„|-|,gaging  nnxperty  and  by  bond  issues.  Novembei 

Wiint  the  Banks  Have  I'oiie.  nnd  to  approve  plans  for  the  amalgamaiinp  (Irfol-.er  , 

The  contract  made  Ixetxveen  the  Finance  th<  company  xvirh  the  Alberta  Farmers 


TO  H.VISE  .Sl.'t.oon.ooo. 


J'lne.  I"! 
Mav  ,  .  . 

April  .  .  . 


j  product, 'nn.  i 

I  The  f<xl!(,\x  iiig  tahl"  ehoxv;  'urinthlv  pro-' 
Id'.irfiou.  s'''P''m'n',-  ar'l  st.x.'!-.;  nn  hand  with  I 
Ameri'-an  ;ir.d  ('anadian  mills  (figures  in 
tons' :  ! 


ROYALTRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 


CAPITAL 

Capital  Fully  Paid  - 
Reserve  Fund 


51,000,000 

1,000,000 


BO  ARD  OF  DfREf  TORS 

SIR  VIN'("E.NT  MEHEC'ITH,  Ba-t  P.’esMent 
Sir  H.  Montagu  Allan.  f'.V.'J..  Vice-Preai'ient. 

R  B  Arr  J-  f  B  Oc-lon 

A  Ba'Am^arten  Hon  SirLorre'Gou’n.K.C.M.G. 

E  W  Eira»ty.K^'.  <'  H  Hoi-raer 
A  D.  Hra'^hwai^s  Maioi*  Herbert  M.C. 

T  J.  Chamberlin  Lord  chaughnesav ,  K.C.V.O. 

Ii.  R.  10rujtmor.fi  :;jr  EreriHrick  Williams  Taylor. 
A.  E.  Manaser. 


Office  ah'!  ?afp*y  Deposit  Vau!*s. 

107  St.  James  St,  -  -  Montreal 

BK.X.N’CKKS  (  algary,  hdmonton,^  Ottaua- 
Q'iebec,  HPgina,  St.  -Inhn,  MB  .  John  S' 
Nfid.,  Toronto.  Van.ouver.  VKVor;a.  Winnipeg, 


In  All  Fairness 

to  yo'ii  tamilx  and  friendr.  ymi  sho-ald 
make  immcdia'c  p  ''.i.-ior,  f'>r  'hr-  jxro- 
p.  I  .  are  and  mana-,.  nit-nt  of  .'  onr  es¬ 
tate: — 

1.  .Millie  xmir  Mill. 

•2.  >gi:ie  this  t  iiinp.mT  Fxeriit'tr. 

Wc  will  .-ladlx  aii.x’xei  your  enquir- 


TRUST 


lle.nl  Oi'iicc—  I  cr'.nt',. 

HFNKV  I'  Gddl.'Flx’HAM,  President. 
J.  M.  .'.leVx'H  I.NNFY'  Geri'ial  .Manager. 


Y  sack! 

^\\.erry'l 


Kf'.oxT  S|’\I>''S 
IlJlItl'ST  XX'-XE 
I’HOX  l>(  F.. 

Jlatur.'rl  in  wood 
f-.r  nx.-r  fiftoon 
X  -  .1 1 .-  -  111. p'  im- 
iiin'i'.g  aiKl  "our- 
IpIiuiv  .-f  -ill  the 
pr'xd'.'-t.'  "1  the 

p  np.- 

Ir  h-.t'ier-  only 
•  -r '  ail  u'.nxd  d'-.'il- 


0RysA<>, 

SHEOBV 


D.  0.  ROBLIN 

-l4ltl|4'*t  S*t.. 

>1  fin  1 1  r;»  1. 

St'l'.'  ^  *t%  for 

4  an^a.i. 


CNE  OP  THE  BEST  AUTHOFIZED 
INVESTMENTS  FOR  TRUST  FUNDS 
IS  OUR 

%  Debenture 

A.P  POP  B-CKVET  Aaoxi-.  DEDENTUPt. 


Fa-d-un  Caoital  - 
ResP'vf  -  _  - 
Assets  -  -  . 


410. 925  00 
t  85.902  00 
/'  4  6.971  00 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 

HEAD  OFFICE  -  WINNIPEG.  CAN. 


Kt'TXBI  I"!!*.!*  txf) 


BRADSTREET’S 

V'lRccs  Throupbo'i'  rho  eivd-zpi  World 

tti  Fit  FS  I  N  r  AN  Alt  A 


<  alS,ary,  Alta. 
Fdiv. niton,  Alla. 
Ualllui,  N.  ,. 
t  .‘I'.l.iii,  Ont. 
Uttaxxa.  Out. 

M.  Jvliti.  .N'.B. 


Vaiii-o.upr.  B.C. 
Iianiiltou.  Ont. 
’Innlri-al.  tjue. 

1  ..rontii.  Ont. 
Vxliinlpeg.  Man. 


it  the  l»«nks  liiive  I'oiie.  .T„fl  p,  npprovo  plan.s  for  the  amolgamaunp  drfol-.er 

The  contract  made  between  the  Finance  "f  th<  company  with  the  .Mberta  Farmers  j  '7'  *" 
Minister  and  the  Canadian  Bankers'  \r.,«n  Co-opi'iatix’e  Hlcx-.ator  Company.  The  I  imy' 
oiation  in  to  th-ese  eiedits.  I,.j  eonfi-  (,„est  for  Ihe  sanctioning  of  such  enormous  I  Jnve 

dential.  The  hank  to  the  j 

erertlt.s.  however,  are  not  tuad.'  on  a  p.o  ,  .videsprea.i  extension  .xf  the  .-ompany's  - - 

rata  basis:  it  is  left  to  the  ff.sere Don  of  u.uivilios  in  grain  handling  and  in  co-opera-  l” - 

bank  as  to  what  siibseription  it  xviU  give.  Ljy^,  ihioughoui  the  west 
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rluel  ion 
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hand 

7  .  136.48:: 

131.831 

45.321 

111.781 

138,43.5 

12.885 

1.39.0:'," 
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139, 2(56 
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.  ..l:'.5.7i: 

1  15.095 

53,224 
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133.80'; 
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1:13. 2'55 
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138.142 

bl  .taOb 

- 130.217 

132  IDl 
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.  .14", 151 

1  15.67: 

64.455 

fa  ••.‘“d  bv  Irnp  vk**  '"irorous. 
tfinpi  :e-niuiua  a.n;i  euca’i.srfti!  work. 

COMN  A.  FULTON 

Miperinfrnrlent  -  ^tONTKLAL 


Merchants  Casualty  Company 

I  nsura  nca 

Accldent—Sl.OO  Monthly-Health 

Toronto  Montreal  Winnipeg 


TrI.  Main  ;,x6  anil  .>4'4> 


Canadian  hanks  have  made  special  advances 
to  the  Canadian  and  Biiiish  Governments, 


Tt  is  proposed  that  $lii,iinn.00il  may  be  bor- , 
roxved  upon  mortgage  and  $5.000. lioo  upon  ■ 


since  August.  1914  of  more  than  $27.1,0.10,000  ^onds.  debenlnr.^s  or  other  securities  of  the 
aside  from  individual  siib.sertpDons  to  enmmnv 


■■beertptloosi  In  Canada,  93.00  ■  yeart  91.75  for  atx  mentka.  In  Great  Brit¬ 
ain,  12b.  n  yean  7a.  for  ala  inontba.  In  C.B.,  93JH>  a  yean  92.00  for  ala  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


x-arious  sreiirities  issued  In  the  l.ondonj 
market. 

The  Dominion  Government  m.sde  ai  rang-?- 


company.  | 

.Shareholders  xvill  also  he  asked  to  x'Ote ' 
upon  tlie  abolition  of  proxy  voting  and  upon  | 
an  enlargement  of  liie  Nxard  of  direo.tois 


ments  with  the  ('anadian  bank.,  f.x,-  thoi:'  from  nine  to  twelve.  The  title  under  xvhich 
loans  of  '  •  '1  Tnipeiial  Gov-  the  amalgamated  companies  will  operate, 
ernment.  The  (anadian  Gov.ernniont.  how-  win  be  the  I’nited  Grain  Growers,  Limited.  I 


BLACK  &  ARMSTRONG 

fSurcE.^-,r.x  nohinscr,  ,t-  Hlac'D 

REAL  EST.ATE  VALUATIONS 

rentals 

Farm  Lands,  Mortgages  and  Insurance 

GARRY  BLDG.  -  -  WINNIPEG 


Mniiird 

16:  MetORD  STREET 

MOXTRE.4L 


Subscription  rates — $3.  a  year  In  Canada;  In 
I  3reat  Britain.  ll».  a  year:  In  United  States, 
:  $3.38  a  year.  Cut  out  tr.e  subscription  torni 
1  prlnteli  in  this  lssu& 


ajl  l^ewspap^r  in  the.  Qoi^inion  o-F  Canade 
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